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POINTS TO BE CONSIDERED IN DISCUSSING LIMITATIONS 
OF LIABILITY FOR BANKS. 


THE approach of the end of the year will doubtless bring home 
to the minds of many of those concerned with the direction and 
management of joint stock banks in this country the question, 
“‘'Whether any steps should be taken to secure to them the 
position which the Government Banking Bill will give to those 
banks which taken advantage of its provisions; and, if so, 
what steps will be desirable ?”? It would appear no im- 
probable assumption that these questions, or at least the former, 
should be put forward. The@@Bill itself owes its success in taking 
its place on the Statute Book to the exertions of bankers— 
without their support there can be no doubt that the measure 
would have been cast on one side; and it is, therefore, not to be 
doubted that the banks will endeavour to make use of an enact- 
a which they sought for and obtained after considerable 
efforts. 

To a minority of those concerned with the management of 
banks, some of the provisions of the new Bill may perhaps 
hardly at first sight appear completely acceptable. It will be 
best to take the case of such first. Directors of joint-stock 
banks, chairmen at annual meetings, all concerned in their 
management, have not unfrequently at times put forward to 
their depositors as one of the best claims to their confidence 
that the property of every shareholder was liable to the last 
farthing for the debts of the association. This knowledge has 
doubtless in many instances secured confidence. The announce- 
ment that*it is intended to follow another method for the future 
will present a difficulty to many who have relied on unlimited 
liability as their sheet anchor, as well as to those who have 
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employed the statement as an argument in favour of confidence. 
But this difficulty will have to be faced and overcome by those 
who desire to make use of the power to create a reserve of 
liability ; and the way they will have to do this is to show the 
depositor that his chance of security is as good or better under 
the new method as under the old. If this is the case the change 
will bring him no cause for complaint. 

There is no doubt that in many instances the knowledge that 
the liability of shareholders was entirely unlimited has enabled 
some banks which were entirely insolvent, as business concerns, 
to maintain their ground far longer than they otherwise would 
have been able to do. In the case of the City of Glasgow Bank, 
though the fraudulent misrepresentations of the directors had 
contrived to conceal the real position of affairs from the eyes of 
their shareholders and of the public generally, although the full 
extent of the indebtedness of the concern was never known or 
suspected till after the final stoppage, yet there can be no doubt 
that it was the belief that every one who was a creditor of the 
bank would be repaid the last sixpence to which he was in any 
way entitled, which enabled that institution, fraudulently in- 
solvent as it was for years before the final crash came, to maintain 
its ground in the manner in which it did. As the case stands, 
it is at least quite probable that if the liability for the debts of 
that bank had been restricted to the shareholders proper, that is 
to say, to those persons who were igdividually interested in the 
profits of the business, the utmost rigour in liquidation would 
have been unable to extract from that comparatively restricted 
body of persons concerned the full amount required. It was 
the bringing the trustees, those whose names stood on the roll 
as representing others beneficially concerned, but who.were not 
interested themselves, within the scope of the liability which 
made the creditors secure. In saying this we do not intend 
here to raise any opinion as to the injustice of this act. The 
decision was the exposition of the powers of the law, known 
before hand, known to have been what it was through the experi- 
ence derived in the case of the Western Bank of Scotland. But 
the bitter results may be regarded as certain to deter any one 
else from standing in a position to incur similar risks. It is 
not to be expected that any other creditors in any similar ~ 
catastrophe will derive assistance from such a source. The 
instance, therefore, of the City of Glasgow Bank can scarcely 
be quoted in favour of unlimited liability as giving of itself 
complete security to the depositor. The immediate effects of 
the shock to the shareholders in other banks caused by a 
demand for £2,750 for every £100 stock—and it is not yet 
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certain whether the requirements of the liquidators of the City 
of Glasgow Bank may not exceed even this sum, besides, in the 
case of all the shareholders, except those on the roll as being 
trustees, the loss of the original purchase money paid—may be ~ 
taken to have passed away. The recent rise of the prices of the 
shares of many banks may be taken to be a proof of this. The 
latest estimate of the deposits of banks of the United Kingdom 
contained in the Economist shows that they have probably 
slightly increased between the spring and the autumn of the 
present year. But the fact of the enormous calls made on the 
Shareholders of the City of Glasgow Bank remains on record, 
and is likely to be quoted for many years as an instance of the 
terrible risks run by shareholders in unlimited banks. 

The alarm caused by risks of this nature operates naturally 
with the greatest force on the minds of wealthy men. A man 
circumstanced thus, says, and with truth, “ I only receive an ad- 
vantage on my holding in proportion with the other shareholders, 
but I am exposed to a much heavier risk than most of them 
are. I only reccive the same amount as dividend per share as 
the poorest man on the list, but I may have to pay a far larger 
sum in proportion than he, in case anything goes wrong. I do 
not see why I should be exposed to this risk. The fuct that 
my name appears on the list of shareholders is no doubt an_ 
advantage to the business. The creditors of the bank, the 
depositors, and all who trust to it feel an additional confidenve 
because they know that I am a shareholder. But this is of no 
advantage to me.” Many wealthy shareholders no doubt 
reason thus. Some of them are willing to remain on the list 
so long as they are directors; but they have to feel that they 
would not like to retain their shares after they had withdrawn 
from the oversight of the business. Other wealthy men also 
entirely decline to become shareholders in an unlimited company 
at all. It is from men of this class that most of the best 
directors of banks are drawn. And though the possession of 
adequate capital is beyond question essential to the prosperity 
of a bank, yet it is a mere truism to say that good management 
is equally essential. It is clear that good management is less 
likely to be obtained if the wealthy shareholders are eliminated 
from the list. 

The first point which we see, therefore, is that under limita- 
tion of liability there may be expected to be a larger field of 
good men to choose from for the selection of directors, while 
there are likely to be fewer unless liability is limited. The 
safety of the depositor may therefore be likely to be better 
assured under this arrangement than under the plan of un- 
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limited liability ; and since after the very heavy losses which 
shareholders have suffered in the case of the City of 
Glasgow Bank, and, though not to the same extent, in that 
' of the West of England Bank, the same class of shareholders 
can hardly be expected to remain without some sort of pro- 
tection from crushing calls, the next question for the depositor 
and customer to consider is whether the liability of entirely 
solvent men, though limited, may not be better to them than 
the unlimited liability of less solvent, perhaps even of insolvent 
men. 

Besides these two questions, there will be many points of de- 
tail to be considered. The limit of uncalled liability will have 
to be fixed. Many banks will prefer to have a margin of un- 
called capital besides a further amount of liability which, for 
want perhaps of a better name, we shall call, as it was originally 
designated when the measure was first discussed, reserve lia- 
bility—that is to say, an amount which the shareholder cannot 
be called on to pay up unless the concern becomes insolvent. 
There may be some slight difficulty in adjusting these two 
points. A reserve liability of the same amount as the whole 
paid capital can in no way be considered excessive. As a matter 
of fact, many banks may prefer evena larger margin. Twice the 
amount of the paid capital has been spoken of in some instances 
as a suitable limit for the reserve liability, and some banks may 
prefer to have a wider limit. 

If we take the case of a bank with shares of £50, and £30 paid 
on each, it will be possible to leave £20 as uncalled capital, which 
the directors of the Company may call up in case the business re- 
quires it, and to arrange for a reserve liability of £50 further in 
case of a winding up. The shareholder would in this case remain 
liable for £70 per share. This may appear a large amount with 
only £30 paid, but it must be remembered that this would be pro- 
posed instead of an absolutely unlimited liability, which was the 
case before. It may be true that this unlimited liability has in 
many instances not been dreaded, but this has been because the 
danger oi the enforcement of the penalty has been overlooked 
and lost sight of, not because it did not exist. If people had 
realised what their position was in this respect, they would 
have felt what a very serious risk they ran, and would probably ~ 
have avoided it. They simply lost sight of a danger which 
was not very apparent to them, and did not take it into account 
at all. Now that they realise what the danger is, they may 
think very differently about it. 

It will be very desirable, in view of these circumstances, that 
special reserve funds should be formed, which should be invested 
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in securities beyond the risk of the business, in order to meet 
the reserve liability. As a special trust deed would be required 
for-this purpose, there would seem to be no difficulty in wording 
it in such a manner that a specific sum should be held against the 
reserve liability on each share. Thus in the case of a bank with 
a nominal capital of £1,000,000, divided into 20,000 shares of 
£50 each, and a reserve liability of the same amount, it might 
be provided that, as soon as the fund set apart against the reserve 
liability amounts to £200,000, this should stand against, and 
so extinguish reserve liability to the extent of £10 on each 
share. The class of investment selected for reserve funds of 
this description would naturally be either government stocks or 
first-class securities like debenture and first preference stocks of 
railways. From investments of this description a high rate of 
interest could not be expected, but the gain to the shareholders 
would be more than the mere return from the investment. The 
amount put aside in this manner would be publicly known, the 
position of the reserve fund would be given in every balance- 
sheet and at every meeting of the shareholders. Its periodical 
increase would be commented on, and when once the nature of 
the reserve and the purpose for which it was set aside were 
understood, a desire to see it made fully equal to the reserve 
liability as rapidly as possible might be expected to arise. In 
years of exceptional profits, some portions of these might 
be very suitably devoted to increasing these reserves. Share- 
holders would reap as great an advantage from the amounts 
employed in this manner, through the enhanced value of their 
property, as if the sum were actually divided amongst them in 
the form of a bonus. They would eventually reap even a larger 
advantage, as it can hardly be doubted that depositors would 
prefer banks which had made sure in this manner that a part or 
the whole of the reserve liability was forthcoming, in case of 
need, to those which had made no such provision, and that banks 
which had taken these precautions might expect a larger and a 
sounder business than those which had not done so. It has 
been by gradual accumulations of this description that those 
private businesses which have attained a large size have been 
formed. To divide the whole of the profits which are earned 
in any year immediately, is frequently an unwise policy ; but it 
is difficult to resist the plea which those among the shareholders 
who look only to the advantage of the moment frequently put 
forward, that the profits should be immediately shared among 
those to whom they belong. An arrangement of the description 
spoken of would meet this difficulty, from the immediate effect 
it might be expected to produce on the value of the shares. In 
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the case of an ordinary reserve fund, the advantage is more 
likely to be overlooked. In the event of disaster, the ordinary 
reserve fund is just as liable to be swept away as the capital, and 
most usually shares the same fate. We cannot remember an 
instance in which, when the capital has been squandered through 
mismanagement, the reserve fund has not been also wrecked at 
the same time. But, in the manner proposed, the reserve fund 
would be secure, whatever might be the vicissitudes to which 
the business capital might be exposed. Banks might in this 
manner become completely limited, as far as their shareholders 
were concerned, and yet offer their depositors the further secu- 
rity of a substantial reserve. 

The issuing joint stock banks might also with advantage 
follow a similar plan with regard to their circulation. In re- 
spect of this, the liability remains unlimited. It would surely 
be a desirable policy to settle the security for this at once. The 
liability in that case of the shareholders in a bank of issue 
would remain on the same footing in all respects as in a non- 
issuing bank. 

Though it is very desirable to consider these questions, it 
must never be forgotten that all these provisions for security, and, 
indeed, any that can be devised, stand far below good manage- 
ment of a business in a-practical sense. There is no royal road 
to good judgment, success, or permanent prosperity ; but still, 
advantage may be taken of opportunities like the present, when 
the fundamental conditions of banking seem more likely to be 
considered than they usually are, to endeavour to put forward 
plans which may tend to the increase of the security of banks, 
as that security is a matter which should be considered far more 
than the selling value of the shares or the amount of the divi- 
dends paid. It is not too much to say that it is of the highest 
importance to the welfare of the country. 


a 


A DECADE IN THE HISTORY OF INDIAN BANKS. 


Last month we dealt at some length with the history of Austra- 
lian banking during the past ten years, and these were shown 
to have been years of great development and progress. Next 
in importance amongst similar colonial establishments are our - 
Anglo-Indian banks ; and in reviewing the various vicissitudes 
of fortune which have marked their career in the same interval 
of ten years we must be prepared for a very different result. 
Australia is a continent capable of supporting doubtless a 
hundred times the number of its present inhabitants ; very rich 
in its agricultural and mineral resources; and its working 
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. population are British, and earnestly British in their desire to 
improve. In India, on the other hand, the rulers are alone 
British, and the working population are far less anxious for 
progress, while the numbers are so dense that in more than one 
recent year the land has yielded far less than sufficient to 
support them, and famine has been the result. The great 
mass of the people are poor, and are still in many ways shut 
out from improvement by caste distinctions. Added to this 
the fact that what was recently India’s principal article of 
export has to a large extent been driven from the field by the 
better staple produced in America, and that the circulating 
medium being silver has suffered a rapid depreciation in its 
relation to gold currencies, and it will be seen that there are 
prim@ facie reasons why the past decade should have resulted 
very differently to these two descriptions of banking enterprises 
with which investors and depositors in this country are so 
intimately connected. The failures of last year have likewise 
fallen heavily upon our Indian banks, and the present is especially 
an unfavourable time to institute any comparison in respect to 
them ; but, even if allowance be made for the present serious 
depression in India, the contrast of market prices and dividends 
which are given in the following tables prove to us clearly that 
periods of depression and loss occur far more often in India 
than in any other of our colonies, and that they must be pro- 
vided against in the future as in the past :-— 


Marker Prices or Inp1an Bank SHARES. 














October. | October. | October. | October. 
1869. 1874. 1877. 1879. 
TAU TREE) 0:0. 00:6 si00.cg seeecees cons 11 8 102 10 
Chartered of India, Australia, and China } 18} 16 224 21 
GR I) so c's nisnes ssc can veciesigds a 
Chartered Mercantile of India, London. 
and China (£25 paid) ...... ae Serre : 38 sa sad 214 
Delhi and London (£25 paid) .......... 19 18 15 15 
National of India (£12 10s. paid) ........ ee ee ve 9 
Oriental (£25 paid) .......ceececccccecs 43% 46 45} 20 











These prices show that the shares of four banks are at a 
discount, one stands at par, and one at 5 per cent. premium. 
The Oriental Bank Corporation, which is considerably the 
largest on the list, has suffered the most, partly, however, 
through its connections out of India, and these extraneous con- 
nections are now in course of curtailment. The aggregate 
market value of the share capitals of those six companies may 
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now be set down at £4,250,000; whereas, ten years ago, their 
value must have been nearly, if not quite, £6,000,000. 


Tzn Years’ Divipenpds on Inp1AN Bank SHARES. 











Ratz PER CENT. PAID IN EACH YEAR. 
Bank. 
1870.| 1871.| 1872.) 1873.) 1874. 1875. 1876. | 1877.) 1878./ 1879, 

BAPR. cc cccevccers scores 33] 33) 4] 23) 56) 5] 5] 5} 6] 5& 
Chartered of India, Aus- , , 

tralia and Chi rad 3 | nil.|nil.| 331 5 | 6| 6| 64 6] 5 
Chartere ercantile o 

India, London & China o] 8) 8). OP 8) 8) St OL aE 8 
Delhi and London ........ 83} 3| 32) 4] 42) 44) 4] 43) 43) 43 
National of India .,...... 53; 2%] 13) 5] 53 23) 54) 6] 6] 4% 
EE en caicanelne coma se 12 | 12] 12} 12] 12; 12/10/10; 10; 2 



































It would be-difficult indeed to find a list of more violent 
fluctuations than these. They represent the dividends paid—not 
those earned—during each year, the result being that there was 
a very general reduction in 1871-2-3, after the great fall in 
cotton had taken place ; while 1874-5-6-7 were years in which a 
recovery in dividend was very noticeable. In 1876-7, however, 
due allowance was not made for the depreciation of securities 
owing to the fall in silver; and when the crisis of 1878 necessi- 
tated a strict investigation into the accounts of these companies, 
a state of affairs was disclosed, which necessitated the greatly 
reduced dividend in 1879. Still, inno case has there been an 
absolute loss of dividend this year, though only by diminishing 
reserves have those distributions, in some cases, been effected. 

What the effects of these various crises have been in the re- 
serves may be judged from the figures below :— 


Reserves AND UNDIVIDED Profits or Inp1an Banks. 











1869. 1874, 1878, 
& £ £ 
i a al pi 21,513 | 180,636 
f * ° 
eet i) ing | "See | aa 
red M til i 

once aii i) we | aa | a 
Delhi and London .............4+. oe 833 836 
National of India..........sccssees 49,777 26,141 82,435 
Oriental .occcccccccccccccccscecccce 451,636 458,509 25,456 

684,778 | 577,602 | 418,755 
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These figures mark a falling off both from 1869 to 1874 and 
\ from 1874 to 1879, but it should be remarked that in 1877 the 
published accounts indicated. that these reserves had been 
swelled to £894,000, that of the Oriental Bank Corporation 
alone reaching to above £500,000; but there are, as already 
stated, reasons for supposing that due allowance had not then 
been made for the loss through the depreciation in silver which 
has now been taken fully into consideration. 
We will now deal with the other leading items in the pub- 
lished accounts. On the debtor side of the balance-sheets are 
the following figures :— 


Deposits AND CurRENT Accounts oF InpIAN Banks. 





| 1869, | 1874, 1879. 


Chartered of India, Australia, and 
China ait ¥i a 7 
Chartered Mercantile of India, 
London, and China 2Siwjwsti«iwsts 
Delhi and London 
National of India 
Oriental re 





g £ £ 
1,395,116 | 2,172,817 | 3,510,566 
Not divided.| 1,391,333 | 2,492,352 


2,288,857 | 3,129,548 | 3,313,470 
| ne 283,469 465,070 
. | 1,100,228 | 1,481,103 | _ 1,854,959 
. | 11,349,575 | 10,548,286 | 11,894,300 











| we $19,006,666 | £23,530,717 
————— 
| | 














We are unable to give the total for 1869, but it is probable 
that the figures would have been rather below those of 1874, 
and therefore considerably below the deposits in 1879, 


Excuance Operations, ‘‘ Brits PayaBiz,” ETC. 





1869, 





1874, | 1879. 





£ e359 £ 
576,132 | 1,159,348 | 1,060,614 


Not divided.) 4,076,501 4,843,501 

London, and China. . 4,681,116 5,135,836 3,503,134 
Delhi and London oy ae = 195,678 351,670 
National of India... sea Pm 1,184,282 937,508 1,261,711 
Oriental e a si a 5,598,740 8,150,072 6,218,765 


$19,654,943 | $17,239,295 


Chartered of India, Australia, and 
Chartered Mercantile of India, 
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These operations, which expanded rapidly between 1869 and 
1874, have now been materially curtailed, mainly through the 
depression in the external trade of India. The business in- 
volved has at times been very profitable, but has always been 
subject to special risks, owing to the liability of the silver rupee 


exchange to fluctuate so violently. 
Upon the creditor side of the account, we will content our- 


selves with one item :— 


Corrs anp BULLION HELD By INDIAN Banks, 





























1869. 1874, 1879. 
£ Fs & 
Agra .. es we a ae *237,621 *268,840 *485,287 
Chartered of India, Australia, and 

China ve ee) we we | 1,080,919 | 1,240,250 | 1,925,462 
Chartered Mercantile of India, 

London, an! China oe ‘a 1,608,118 1,553,033 1,899,979 
Delhi and London er *60,219 *32,734 
National of India 349,056 356,005 391,556 
Oriental ee 3,397,855 3,041,135 2,140,731 

£6,673,569 | £6,519,482 | £6,875,749 





Here it is found that there was a slight decline between 1869 
and 1874, but a fairly substantial increase between 1874 and 
1879. This latter increase would, at first sight, naturally be 
warranted by the expansion in the deposits, which should re- 
quire a larger cash reserve to be retained. In reality, however, 
other matters have to be taken into our calculations, which 
alter the conditions disclosed by this item. These banks toa 
large extent conduct those important remittances of silver to the 
East which in recent years have been so enormous, but in the 
first half of this year were comparatively trifling. This would 
have tended to reduce the bullion held, though not the cash. 
Another fact deserves consideration— 





Coin and Bullion. 
In 1878 these banks held ............ceceeees £8,726,000 
In 1879 » eT F Rtidearmbeesaien aha caret 6,876,000 
Decrease in one year ..... ea tnaceiateatbaahwaters £1,850,000 








Another point may be remarked upon. Whereas one bank 





* Exclusive of bullion. 
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only holds 12 per cent. of its combined deposit and exchange lia- 
bilities in the shape of coin and bullion, and another only 13 
per cent., two other banks hold 26 and 28 per cent. respectively ; 
and the fact is disclosed that some few of these institutions 
speculated in silver, and bought up large quantities which 
they were unable to dispose of again, except at a heavy loss. 
It will be seen that such holdings were large at the beginning 
of 1878, and had been satisfactorily reduced before the latest 
accounts were published. 

We have not, in these remarks, dealt with the figures of the 
three Presidency banks, which in capital, deposits, and connec- 
tions are wholly Indian, and are not exchange banks. We 
have dealt with those banks which, possessing capital, and much 
of their deposits and other liabilities in pounds sterling, hold 
much of their assets payable in rupees, and are the principal 
exchange agencies between the two most important sections of 
the British Empire. That they have hitherto conducted their 
business upon the soundest principles cannot be said for them ; 
that they have recently had to contend against disastrous cir- 
cumstances quite beyond their control is undeniably true. We 
therefore hope that the losses they have sustained, and the 
lessons taught them by adversity, may be remembered in future. 
That silver is rising in price, that trade is reviving in India, 
and that their financial position has been clearly disclosed, are 
three good points in their favour. 


& 
> 


PROFESSOR SOETBEER ON THE INFLUENCE OF THE SALE 
OF SILVER BY GERMANY ON THE PRICE OF SILVER 
AND THE INDIAN EXCHANGE, 

Proressor SozrTseEr has lately written on the prohibition of the 

sale of silver in Germany, and on the French coinage policy. 

He seeks to point out that the enormous depreciation of silver 

is not so much due to the extensive sale of silver on the part 

of the German Government, as is universally asserted, as to 
therelations which have existed for years between England and Eastern 

Asia, with regard to the form of payment of the balance of trade there, 

and thatthe demonetizing of Germansilver has only exercised a minor 

influence on this point. In arguing this, Professor Soetbeer points 
out, that after the price of silver had reached its lowest rate 

known up to the present time of 463 pence in July, 1876 (on a 

monthly average 49 pence), it rose again to 58 pence at the begin- 

ing of 1877, and from then up toJune, 1878, it remained at between 

563 aud 53§ pence, on a monthly average, Just at this period, 

between the end of 1876 and the middle of 1878, the largest 
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amount of silver was sold from the withdrawn German silver cur- 
rency. From September, 1878, to April, 1879, when the prices of 
silver fell considerably—the monthly averages remaining at be- 
tween 508 and 493 pence— the sale of silver in Germany was much 
less important than before, by order received from the Imperial 
Chancellor’s Office, without any special instructions on the part 
of the Imperial Chancellor. Soetbeer infers from this, that if the 
assertion be true that the sale of silver in Germany had hitherto 
chiefly fixed the prices of silver, the latter must have been higher 
from September, 1878, to May, 1879, than before, as the sale of 
silver had then greatly decreased, and, on the contrary, lower from 
the end of 1876 to the summer of 1878, as during this period the 
largest amount of German silver was sold. What has been the 
price of silver since the prohibition of the sale of silver in Germany 
in May, 1879, up to the beginning of September? Soetbeer gives 
the following weekly statements (of the Ist, 8th, 15th, 22nd, and 
last days of the month) and compares them with those of last year. 





1879, | Pence per Standard Ounce. 








50 50k | 50 50} 51g 
523 518 | 522 51g 513 
524 622 | 5132 514 514 
51} 61k | 513 612 51} 


53% 538 | 53% 534 














533 633 | 538 53 528 
528 52 | 528 525 523 
528 523 | 623 52} 52h 
523 613 | 





The above shows that in 1878, although the sales of silver in 
Germany continued steadily at that time, the price of silver was, 
on an average, higher by more than one penny than during the 
corresponding period in 1879, after the sale of silver in Germany 
had totally stopped until further notice. From the fact that the 
prohibition of the sale of silver in Germany has not caused any 
important rise in the price of silver during twenty weeks from the 
time it came into force up to the date of writing, Soetbeer argues 
that the depreciation of silver is but little due to the demonetizing 
of German silver. In order to confirm his opinion, that the balance 
of payment in India has hitherto chiefly influenced the depreciation 
of silver, he introduces the fact that, according to the computation 
of the London bullion-brokers, the following amount of silver was 
shipped from Europe to Eastern Asia:—From 1856 to 1865, to 
the value of £135,100,000; from 1866 to 1875, to the value of 
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£48,700,000; or, according to the official statements in India, the 
surplus of silver imported (over exports) into British India was— 
1855 to 1866, £118,850,000 
1867 to 1876, £49,000,000 

Soetbeer urgently warns Germany against abolishing the single 
gold standard: in support of this he refers to France, whose coinage 
policy is now in a very unsatisfactory state, owing to the rejection 
in 1865 of the gold standard recommended by De Parieu and others, 
the Minister of Finance, Rothschild, and Wolowsky, through the 
intervention of the Administration of the Bank of France by 
Magne. The coin minted by the “Latin Union” amounts, ac- 
cording to the approximate estimate now given, which is generally 
accepted (besides smal] change), to about 5,000,000,000 francs in 
gold,—say, £200,000,000, and about 2,000,000,000 francs in silver 
five franc pieces, say, £80,000,000 ; and the total balance of coin 
at the Bank of France at the end of May, 1879, amounted to 
1,160,000,000 francs in gold,—say, £42,440,000, and 1,148,000,000 
francs in silver,—say, £45,920,000. The efforts of the bank to keep 
a portion of its current silver coins in continual circulation seem in 
vain, since nearly the same amount of five franc pieces as is issued 
flows back again into the bank. The international balance of pay- 
ments so uninteruptedly favourable to France is such, that although 
any bill drawn in francs may be legally cashed in French current silver 
coin, the actual value of which is now about 15 per cent. lower than 
the nominal value, the rate of exchange is always at the same point 
as if the gold standard were the only one current in France. The 
quantity of gold coins in France is either increased or reduced, 
according to the amount of gold coined; the mint being open to any 
one for this purpose at any time, at a moderate fixed charge, or to 
the amount exported to foreign countries, while the quantity of 
current silver remains the same, as no more silver is coined, and 
the old coins are neither exported nor melted down, which would 
involve a loss of about 15 per cent. Practically, the gold 
standard is now accepted in France; but, as the Swiss deputy, Feer- 
Herzog, designated it at the last Coinage Congress, it is a “lame” 
gold standard, since about three-eighths of the amount of coins 
circulated in large transactions within the country are made 
up of heavy current silver coins. Any important change in the above 
condition of affairs which theoretically is very incorrect, but in the 
meanwhile has remained up to the present time, practically, free 
from any wide disadvantage and great detriment, although very in- 
convenient, and exciting mistrust, appears to Soetbeer, under 
existing circumstances, very doubtful, and almost impossible. 
Should the real double standard with a free coinage of silver in 
general circulation come again into force, the permanent substitu- 
tion of silver for the incomparably more convenient gold coins 
and a fluctuating agio, as well as unsteadiness in the most 
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important rates of exchange, are threatened; but if, on the 
contrary, the pure gold standard should be brought into force 
by means of gradually withdrawing the five franc pieces from the 
currency, the adoption of this measure would demand a financial 
sacrifice of more than £14,000,000, even if the price of silver did 
not fall any lower, and however prosperous France may be, and what- 
ever power of taxation she may possess, she will scarcely undertake 
to increase the public burdens to that degree without very urgent 
reasons. 

Soetbeer concludes his article by saying that from such an immense 
falling off in the demand for silver, it is not to be wondered at 
that the average price of silver has gradually fallen more than 12 
per cent. since 1872, and that the hope that the depreciation of 
silver will not proceed any further, and that perhaps the prices 
of silver may rise, must not rest on the fact of the retention of 
the German silver currency, which has not yet been withdrawn, 
but on the fact of the balance of payment in India being restored 
to its former proportion. But such various, unforeseen contin- 
gencies exercise a more or less decisive influence on this balance of 
payments (such as the prices of Indian articles of export, a de- 
ficiency in the harvests in India, Indian loans in England, etc.), 
that the form the payment may take, as well as the rate of 
exchange depending on it, and the price of silver, cannot be cal- 
culated beforehand with any accuracy. 


— ~~ 
+ 





PRESENTATION OF BILLS THROUGH THE POST IN 
GERMANY. 
In Germany, as in France, a system of collecting bills through the 
intervention of the post exists. There is no need in this country 
for such a plan to be adopted,.as the number of branch 
bank offices which exist, and the ready communication among 
them, provide a more convenient method. The following state- 
ment shows some points in the working of the foreign plans :— 


The Chamber of Commerce at Minden has lately forwarded a 
petition to the office of the Imperial Chancellor of Germany request- 
ing that a remedy may be applied to certain difficulties which have 
arisen in connexion with the cashing of bills through the post. ‘It 
has been hitherto customary for the postal authorities to raise an 
immediate protest in case of bills not being cashed on the first pre- 
sentation through the postman. It would be advisable to give the 
public the opportunity of paying the amount required up to 4 p.m. 
at the post office on the day of receipt of the bill. This arrange- 
ment would not inconvenience the post, and yet give time for rais- 
ing a protest if necessary. Further, they consider that no objec- 
tion should be made to part payment of the bill being offered 
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by the drawee.” The amounts for which these bills are drawn is 
probably generally excessively small, representing transactions of 
mainly retail trade. 


-< 
> 


THE USE OF CHEQUES IN GERMANY. 


THE employment of cheques in all business transactions is so 
general in Great Britain, that we scarcely understand the diffi- 
culties which are still felt in many countries in introducing a 
system which is so familiar to us. The following statement 
relating to the desire felt at the present time to establish the | 
employment of cheques in Germany will, therefore, be of interest 
to our readers :— 





The Chamber of Commerce at Brunswick has lately forwarded 
circulars to the other Chambers of Commerce in Germany inquiring 
whether they feel disposed to form a general meeting to discuss the 
plan of a law which would regulate the nature of cheques for the 
whole of Germany, according to principles to be mutually agreed 
on. Ifthe use of cheques is to become more general in Germany, 
every educated person should have a knowledge of their nature and 
use, as he has of a bank-note or a bill. For this reason a legal enact- 
ment is required to regulate thenature of the cheque. The regulations 
fixed by a special law should include the definition, that is to say, 
the indication of the mark distinguishing it from the simple draft, 
which, amongst other things, enables cheques to be free of stamp 
duty, as is permitted at the present time by the stamp law; also 
the remedy in case of non-payment, the time for which is regulated 
by the ordinary law of the land, but which should, undoubtedly, be 
made at least equal to the remedy for bills ; further, the definition 
of the short periods allowed for presentation and limitations of term 
of validity, similar to those prescribed by foreign laws ; finally, the 
protection against an illegal and fraudulent use of drawing, which 
appears to be especially required, owing to the characteristic nature 
of the cheque. Besides this, the various rights and obligations of 
the holder, the drawee, and the drawer would have to be fixed. In 
all these regulations it must be considered that the cheque demands 
a far greater amount of trust during the short period of its circula- 
tion than the bill, not being a form of paper money like the latter, 
but representing payment in cash. Without such regulations by 
law, the use of the cheque as a general circulating medium, -with 
all its individual and general economic advantages, will never be 
thoroughly established, or only slowly and with great difficulty. 





y~ 
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INSOLVENCY OF BANK EMPLOYED TO COLLECT MONEY. 


Tax relation of banks and their customers, as well as the right of cestuis 
que trust to follow money deposited by their trustees in the banks of and 
to the accounts of such trustees, have been the subject of a great variety 
of decisions.: One of the cases which arose out of the failure of the West 
of England Bank (Ex parte Dale, Young, é Co., 40 L. T. Rep., N. 8., 712) 
affords an example of the application of the principles which have been de- 
duced from those cases. Dale, Young, & Co. claimed payment by the 
official liquidators of the West of England Bank of a sum of money in 
the hands of the liquidators on the ground that the sum claimed was the 
proceeds of average orders, the property of the claimants, intrusted to the 
bank as special agents for the sole and specific purpose of collecting on 
behalf of the claimants the amounts of the orders and forthwith paying 
over thesame. The claimants were bankers at South Shields, and had no 
account with the West of England Bank or any of its branches. The 
claimants sent to the bank, on the 5th December, 1878, average orders for 
collection and payment to London agents of the Cardiff branch. The bank 
received on the same day in payment of those orders a sum in cash and a 
cheque. The bank manager notified to the claimants that he had paid the 
above sums less commission to the then credit of the claimants at their 
bankers. No such payment had been made. The money and cheque 
which was duly honoured remained in possession of the bank when it sus- 
pended payment. It was argued on behalf of the official liquidator that, 
although the cheque might be followed, the cash having been mixed with 
other moneys of the bank formed part of its assets in the winding-up. On 
behalf of the claimants it was argued that they were not customers of the 
bank, that the payment of commission was an immaterial consideration, 
and if atrustee mixed trust money with his own, the former may be followed 
so long asit can be followed to a mixed fund in a chest. If it has none, or 
only gone into securities, it may be followed. 

The principles of law applicable to the following of trust funds were 
stated by Vice-Chancellor Wood in Frith v. Cartland (12 L. T. Rep. N. 8. 
175) in the following terms: So long as property upon which a trust was 
imposed could be traced and identified, notwithstanding the various trans- 
formations through which it might have passed, the court would restore it 
to the possession of the trustee if possible, and if not it would hand over 
the proceeds realised by such trust funds, if sold, to the person claiming 
the benefit of the trust, even as against the assignees in bankruptcy of an 
absconding trustee. In that case the learned judge thought there was no 
difficulty in identifying the trust funds, and that the fact that the bank- 
rupt had mixed them up with moneys of his own, and applied a part of 
such mixed fund to his own use, so far from withdrawing the property from 
the jurisdiction of the court, would on the contrary impress the entire fund. 
with the trust, and render it liable to the demand of the cestwis que trust. 
“ Notwithstanding all the transmutations to which this mixed fund has been 
subjected, everything that remained in his hands until the trust was satisfied 
was trust property, and he could not set up any right to a rateable division 
between himself and cestui que trust. If the trust fund had been totally 
annihilated and destroyed, then the plaintiffs would have been without 
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relief, but so long as any part of it could be traced it remained trust 
property.”’ 

In Pennell v. Deffell (infra), which was determined by Lords Justices 
Knight Bruce and Turner, the law was elaborately set out to the effect that, 
when a trustee pays trust money into a bank to his own credit to a simple 
account with himself, not distinguished in any other manner, the debt thus 
constituted from the bank to him is one which belongs as specifically to the 
trust as money would have done had it specifically been placed by the 
trustee in a particular repository, and so remained; nor would the case 
be varied by the circumstance of the bank holding also for the trustee, or 
owing also to him money in every sense his own. But cheques drawn by 
the trustee in a general manner upon the bank would for every purpose be 
ascribed and effect the account in the mode explained and laid down in 
Clayton’s case (infra). 

Lord Justice Turner apprehended that it is ‘‘an undoubted principle of 
this court that as between the trustee and cestwis que trust, and all parties 
claiming under the trustee, otherwise than by purchase for valuable con- 
sideration, without notice, all property belonging to a trust, however much 
it may be changed or altered in its nature or character, and all the fruit of 
such propeity, whether in its original or in its altered state, continues to 
be subject to or affected by the trust.” Several cases illustrating this prin- 
ciple were cited in the argument, but his lordship thought it could not be 
better illustrated than by referring to a case of familiar occurrence, viz. the 
case of trust moneys employed in trade. “‘ Anexecutor of a deceased partner 
continues his capital in the trade, with the concurrence of the surviving 
partners, and carries on the trade with them. The very capital itself may 
consist only of the balance which at the death of the partner was due to 
him on the result of the partnership account. That capital may have no 
existence but in the stock-in-trade and debts of the partnership. The stock 
in-trade and debts may undergo a continual course of change and fiuctua- 
tion, and yet this court follows the trust capital through all its ramifica- 
tions, and gives to the beneficiaries of the deceased partner’s estate the 
fruits derived from that capital so continually altered and changed.” The 
property, however, must be ascertainable. ‘I take it now to be well 
settled,’”’ he continued, “ that moneys drawn out on a banking account are 
to be applied to the earlier items on the opposite of the account. By every 
payment which he makes the banker discharges so much of the debt 
which he first contracted. If that debt arose from trust moneys paid in 
by a customer, so much of those trust moneys is paid off, and, unless 
otherwise invested on account of the trust, falls into the customer’s general 
estate, and is lost to the trust, because it cannot be distinguished from the 
general estate of which it has become part. If, on the other hand, the 
earliest debt due from the banker arose from the customer’s own moneys 
paid by him, that debt is pro tanto discharged, and the trust moneys sub- 
sequently paid in remain unaffected.”” Thus the same principle runs 
through the whole account; each sum drawn out goes to discharge the 
earliest debt due from the banker which is remaining unpaid; and thus, 
when it is ascertained what moneys have been paid belonging to the trust, 
it becomes clear to what portion of the balance which remains the trust 
estate is entitled. 

The question in Foley v. Hill (2H. of L. Cas, 28) was between the 
banker and the customer. The principle established was, that the relation 
of cestuis que trust and trustee does not exist between bankers and their 
customers. 
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Pinkett v. Wright (2 Ha. 120) was the case of a person having shares in 
his own right and also a trustee, and selling some. The court held that 
the shares which were sold must be taken to be those to which the party 
was entitled in his own right. 

Lord Justice Gitfard held in Browne v. Adams (21 L. T. Rep. N.S. 71), 
that though as a general rule trust money misapplied by a trustee can 
be followed by the cestwis que trust, if it can be traced, yet it 
is also a settled rule that in a banker’s account the drawings by the 
customer are to be attributed to the payments made to the credit of 
his account in the order of their date, unless there is any specific 
appropriation of any sum when paid to his credit. In this case Vice- 
Chancellor James had made an order granting an injunction to restrain the 
defendant from drawing upon, or in any way dealing with, the balance 
standing to the credit of a solicitor with his bankers. The defendant was 
administrator of the solicitor, and the plaintiff was a client of the latter. 
In October, 1868, the plaintiff gave to the solicitor a cheque on her 
bankers for £5,000, for the purpose of investing the amount for her upon 
a mortgage. He did not make the investment, but paid the sum to his 
credit at his bank, without directing any specific appropriation to be made. 
At the time, the balance to his credit was about £4,000. Before he died he 
made other payments to his credit to the amount of about £12,500,’and his 
drawings, after the £5,000 was paid in, down to the time of his death, 
amounted to £18,800. The balance to his credit at the time of his death 
was about £2,700. The bill prayed a declaration that the balance which 
at the time of the solicitor’s death stood to his credit was a trust fund 
appropriated to the plaintiff, and for an injunction. 

Clayton’s case (1 Mor. 572), Pennell v. Deffell (4 D. M. & G. 372), and 
Frith v. Cartland (12 L. T. Rep. N. 8. 175) were relied upon by the appel- 
lant. Pennell v. Deffell was very fully discussed. It was argued that that 
case was not an authority for the proposition that trust money paid by a 
trustee to his general banking account musi be treated in the same way as 
any other money so paid. His lordship was of opinion that both the latter 
cases were authorities in point, nor did he entertain any doubt that at law 
the £5,000 was extinguished as a debt, and that the case was not analogous 
to trust meney placed by a trustee in a box with money of his own, the 
principles applicable to which state of things might have applied here if no 
part of the money had been paid out. 

The trustee in Ex parte Cooke, Re Strachan (35 L. T. Rep. N. S. 649), 
instructed his stockbroker to sell for him a sum of Consols, which he 
informed the broker he held as a trust fund, and to invest the proceeds of 
sale in the purchase of certain railway stock. The brokersold the Consols 
for cash, and received in payment a cheque, which he paid to the credit of 
his current account with his bankers. He bought the railway stock for the 
next settling day. On the settling day, the railway stock not having been 
paid for, the broker was declared a defaulter on the Stock Exchange, and 
soon afterwards he filed a liquidation petition. The plaintiff claimed to 
have the balance, which at the time of the failure was standing to the - 
broker’s credit at his banker’s, appropriated to make good the proceeds 
of the sale of the Consols. The Court of Appeal held that, as the broker 
had notice of the trust, the proceeds of the sale retained the character of 
trust money in his hands, and could be followed if they could be traced. 
Two objections were made to the claim; first, that the relation between a 
stockbroker and his principal was not that of trustee and cestui que trust, 
but was analogous to that of banker and customer ; and, secondly, that the 
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case was distinguishable from Taylor v. Plumer. Lord Justice James, 
however, thought there was one point which was perfectly decisive of the 
matter. “A. employs an agent to sell trust stock, with notice that it was 
trust stock, and to re-invest the proceeds for the trust estate. That produce 
is trust money, and by no bargain between A. and his agent, by no contract, 
by no rule of the Stock Exchange, or any other body of persons, can trust 
money become other than trust money.” Lord Justice Bramwell held 
that, if the cestuis que trust had brought an action against the bankers, 
joining the trustee of the fund and the trustee of the bankrupt as defen- 
dants, the action would be maintainable. 

Mr. Justice Fry, after a review of the authorities, concluded that the 
well-known case of Taylor v. Plumer (3 M. & 8.562) shows that money may 
be treated as earmarked when it is physically separated from other moneys. 
The case of Pennell v. Deffell, he thought, decided that, as between a cestuis 
que trust and a trustee, the mixing of the funds is immaterial so long as 
there is a fund on which the cestuis que trust can lay their hands. He 
decided that the cheque could be followed, as it was the specific property 
— from the special agency, but that the cash could not be 
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JUDICIAL COMMITTEE OF THE PRIVY COUNCIL. 


(Present—Sir Barnzs Peacock, Sir Montaaus Smits, and Sir Henry 
KEATING.) 


July 22, 1879. . 
THE ORIENTAL BANK CORPORATION 0. LEMBKE. 


Tus was an appeal from a judgment of the Supreme Court of Hongkong, 
in its appellate jurisdiction, of the 21st April, 1877. 

The respondent, Mr. Justus Lembke, a merchant and commission agent 
at Hongkong, brought an action in the Supreme Court there against the 
Oriental Bank Corporation, which has a branch at Hongkong, for the 
recovery of the sum of £775 odd, with interest. It seemed that in 
February, 1874, Messrs. J. C. Im-Thurn and Co., of East India Avenue, 
Loudon, sent to him aletter of credit for £9,500 in respect of certain 
cases of musk which he was consigning to them from time to time. In 
July, 1874, he drew on them for £525, and requested the Oriental Bank 
to negotiate the bill, and he handed them at their request a bill of lading 
and other shipping documents for the goods, with a letter of hypothecation. 
The bank then credited him with the amount, and a similar transaction 
occurred in connection with a subsequent bill for £380. Messrs, 
Im-Thurn and Co. accepted both bills, but stopped payment before they 
were due, and neither was paid. The respondent then repaid the money 
to the bank. Meanwhile the goods had been sold by Messrs. Im-Thurn 
and Co., and their proceeds placed to the credit of the respondent. The 
latter now alleged that in delivering the shipping documents to Messrs. lm- 
Thurn and Co. the bank had broken the terms of the letters of hyputhe- 
cation, and had effected a loss to him of £775. The bank, on the contrary, 
pleaded that in so acting they were the agents of the respondent, and that 
they were, as such, authorised to hand the shipping documents to the 
givers of the letter of credit, on obtaining their acceptance to the bills. 
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The Courts in Hongkong decided in favour of the respondent, Mr. Lembke, 
and the bank now appealed. 

Their Lordships reversed the decision of the courts below and allowed 
the bank’s appeal, with costs. 


& 
> 





THE TRANSACTIONS OF THE BANK OF FRANCE 
FOR 1878. 


(Continued from page 800.) 


Rerort or MM. tHe Censors, TO THE GENERAL MEETING OF THE SHARE- 
HOLDERS OF THE Bank oF FRANCE, HELD ON THE 30TH JANUARY, 
1879, UNDER THE PRESIDENCY oF M. DENoRMANDIE, THE GOVERNOR. 


General Meeting of the Shareholders.—Meeting on Thursday, 30th January, 
1879. 


Report or MM. tHe Censors. 
M. Frédéric Moreau, Reporter. 


GENTLEMEN,—In the name of the Censors, I have the honour to submit 
to you the account for 1878 of the task you confided to them, 

The report you have just heard having acquainted you with the sum 
total of the transactions of the bank and its branches, we will only present 
to you as usual the details of those which belong more especially to our 
department, with a few notes of information and statistical observations 
added. But before entering on this examination, allow us to assure you 
that during the course of this year we have exercised our supervision of 
the various departments of the bank, and that according to the regulations 
laid down in the statutes, we have attended within the limits of our duties, 
and taken part in all the meetings and discussions of the general council 
and committees. 

As previously, we can state that the strictest order and regularity have 
incessantly reigned in all the branches under our administration. We are 
pleased to report this meritorious result to the authorities of the bank, as 
well as to the numerous staff of officials placed under their orders, whose 
zeal and activity have never flagged. 

It is also our duty to thank the council of regents for seconding the 
management of your affairs with such intelligence, and the members of 
the board of discount for the ever devoted assistance they have granted 
to us. 

Issue of Notes. 

The issue of notes shows a diminution of 163,0C0 in number, and 
diminution in amount of £5,320,000; 2,591,000 notes were issued in the 
year 1878, representing a sum of £61,940,000, namely :— 

1,166,000 notes of £40 for ... woe Ae «+ = £46,640,000 
600,000 ,, > | le eee rol “ee 12,000,000 
825,000 _ _—,, © we so eve ove oes 3,300,000 


2,591,000 £61,940,000 





In 1877 there were issued 2,754,000 notes for a sumof ... £67,260,000 
The above amount of notes issued has been approved by us, according 
to the requirements of the bank. 
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Notes Cancelled, Destroyed and Withdrawn from Circulation, etc., etc., 


Notes have been cancelled, destroyed and withdrawn from circulation, 
on the usual scale, during the year 1878. The details of these transactions 


are as follows :— 
: Notes Catcelled. 


Details of the denomination of the notes. 








Notes of the central bank. Notes. 
Notes for £200 0s, on ea : 
me 40 0 wee =“ 614,685 ... . 
a 20 0 sai wie 270, 029 ms “ae 
is 8 0 es Ree = ‘fos 
ue 40 : 2,136 012 “as ares 
ue 20 2'446,235 ame a 
re 10 28,105 ... 3 
~ 0 16 ies 15,807,066 ... oa 
0 4 see 13,786,613 ... ped 
Notes of the branches, 
Notes for £40... cos oe 8,621 ... 
Notes of former issues. 
Notes of £40 ion oe wee 1... coe 
”»> 10 eee eee eee 2 eee eee 
35,097,400 
Notes Destroyed. 


In 1878, 29,921,679 notes of various denominations have 
been destroyed representing asum Of «+ eee 
These notes are divided as follows :— 

28,000 notes of £1 > for 





15,807,066 , 016 ,, pena cage coke 
13,786,613 |, 0 4 “ lat Eads Ie aici 
29,621,679 _,, 


In the year 1877, there had been destroyed— 
35,384,643 notes of 4s. representing the sum of ... eee 


This is, compared with the year 1877, adiminution of— 


5,762,964 notes, and an increase in amount of 








Amounts. 
£200 
24,587,400 
5,400,580 
240 
8,544,168 
4,892,410 
28,105 
12,645,653 
2,757,322 


344,840 


40 
20 





£59,200,978 





£15,430,975 


28,000 
12,645,653 
2,787,322 


£15,430,975 
7,076,928 


£8,3 354,047 











All these notes have been cancelled and destroyed in our presence. 
There remained on January 1st, 1879, 31,347,984 notes to be destroyed 
of the denomination of notes of 16s. This operation will be proceeded 


with during this year’s work. 
Notes Withdrawn from Circulation. 


The notes withdrawn from circulation amount for the year 1878 to 


5,485,301 in number. 


This represents a decrease of 6,023,999 notes on the year 1877. 
The manufactory established by the bank at Biercy, for the manufacture 


of paper for the notes, is beginning to operate on a large scale. 


It has 


produced 540 reams during the year 1878, which has given us great 
satisfaction both with regard to the manufacture and the quality of 


the paper. 








| 
| 
| 
\ 
| 
| 
| 


| 
| 
| 
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Account of Profits in addition to Capital. 


During the course of the year which has just closed, the rate of discount 
has never varied from the limits of 2 and 3 per cent., and that on advance 
from those of 3 to 4 per cent. } 

In consequence there has been no alteration in the account of profit in 
addition to capital. It stands as in January, 1878, at the sum of 
£32,009,254. 


Buildings, &c. 


The buildings and furniture of the bank continued to stand on its 
balance-sheet at £160,000. 

The entire payment of the expenses concerning the enlargement of the 
building of the bank is retarded by proceedings on the part of some of 
the contractors who were employed in this enlargement. 

The valuation of the real property of the bank need only be altered when 
these difficulties are solved or removed, 

Eighty-five branches have carried on business during 1878. 

The buildings which they occupy had cost on the 24th of 

December, 1878 ae aaa eee res ne wo. £948,365 

The sums written off from this total up to this date amount to 715,388 


The expenses incurred are thus reduced to... eee we = £232,977 
for which sum they are entered at the present time in the balance- 
sheet of the branches. 


Staff of the Bank, 


The staff of the bank consisted, on the 26th of December last, of :— 


808 officials at the central bank. 
861 » 9» branches. 

Total 1,669 of officials, including directors, heads of departments, the 
clerks, and the subaltern agents of all ranks. In 1877 
the number was, 

1,598 

This shows an increase of 71, which is explained by the opening 

of the 12 new branches which have carried on business during 1878, or 


will carry it on in the course of the first months of the year on which we 
are entering, 


Reserve Fund of the Staff. 


This reserve fund consisted, on the 26th December, 1878, of :— 


1,128 shares of the Bank of France. 
£5,016 rente 3 per cent. 
880 rente 43 
580 rente 5 ae 
12,831 in treasury bonds at 5 per cent. 
2,200 railway bonds 
The whole having cost ... wee 


eee «+ £349,398 
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General Transactions. 


In 1877 the transactions of the bank amounted to ... ++» £380,423,320 
In 1878 those of the eighty-five branches in 
operation amounted to ae ae ++ £209,077 ,644 
Those of the central bank, to ... sine eo» 182,383,944 
Total ... «+» £391,461,589 


Being an increase in 1878 of ... eee eee ooo ee. £11,038,268 





The ordinary expenses of the branches, excluding those of 
~~ conveyance of specie, amounting to £7,168, have 
een ane i at wae a see sae 
Those of the central bank, excluding £3,169 for the same 
purpose, and £21,448 for the tax on the dividends, have 
been... eee eos wee awe re ae mee 248,313 


£222,196 


Total ... £470,509 
To this sum has to be added the tax of 3 per cent. paid on 
the dividends for the year 1878 __.... oe see aoe 21,449 


Total ... ove £491,958 


Among these expenses the stamp duties on the circulation 
paid to the Government, contributions, tax on the dividends, 
&c., have amounted alone to the sum of ... ee bas £136,472 


The net profits realised by the branches have been... —... £94,095 
Those of the central bank, deducting £396,566 of rente, and 
£27,800 taken from the reserves eee ees coe 209,599 


Total aay eee £303,694 

















The proportions for the transactions are as follows :— 
Transactions at the branches eee «-» 54 per cent, 
» central bank... «- 46 per cent. 
With regard to the profits, their proportion amounts to:— 
31 per cent. at the branches. 
69 per cent. at the central bank. 

The net dividends, distributed in 1878, have amounted to £3. 15s. 2d. 

In spite of the reduced duty on the circulation of notes this distribution, 
which is similar to that of last year, has, as you have just seen, only been 
maintained at this figure through the assistance of a sum taken from your 
reserve fund. 

This shows you, gentlemen, that the position of which we informed you 
in our preceding reports, has not been modified to any extent. 

The present condition of commerce and industry in France, and the 
economic crisis which is overwhelming all European nations in general, 
with a force much to be regretted, unfortunately forbid us to assign any 
approaching termination to this state of affairs so eminently prejudicial 
to the progress of your business. 

Under these circumstances a double task has been allotted to the bank, 
that of choosing with extreme care the paper discounted, and of enforcing 
the strictest economy in the bank itself and all its transactions. 
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In accordance with the sentiments of the council, the authorities of the 
bank have undertaken this task. 

The re-establishment of the discount department on a new basis, the 
more active impulse impressed on our operations, and the modifications 
introduced into the organization of various branches of business, have 
already produced sativfactory results. In fact, the amount of debt on 
account of bills overdue, has greatly diminished during last year’s work, 
and if the liquidation can only be accomplished slowly, it does not neces- 
sarily promise any serious drawback for the future. On the other hand, 
@ certain number of your expenses will have in the future to be greatly 
reduced, which, as far as concerns us, we shall not cease to use all our 
efforts to perform. We have reason to hope, that by persevering in this 
line of conduct, the bank will lessen, as much as possible, a position 
not made by itself, and to which it has to submit. 

Since our last meeting the bank has received a severe blow; Mon- 
sieur Rouland, who governed it during fourteen years with equal tact, 
intelligence, and wisdom, has been suddenly taken away from us. His loss 
is irreparable, and the special benevolence of his disposition, combined 
with his extreme kindness, causes it to be all the more felt by all those who 
knew him. Commerce, whose interpreters we are, has not forgotten the 
part he took in the liberality by means of which the bank averted tho 
disastrous effects of the war and the commune. By paying him this mark 
of respect to-day, we are only acquitting ourselves of a debt of truly 
sincere and legitimate gratitude. Allow us, therefore, gentlemen, to unite 
our feelings of regret with those which have been so well expressed in 
the name of the council. 

By the late command of the President of the Republic, Monsieur 
Denormandie, senator, has just been appointed in the place of Monsieur 
Rouland, 

You know, gentlemen, the qualities which distinguish our new governor, 
and his rare merit. ‘We congratulate ourselves on seeing him appointed to 
fill this eminent post, and we doubt not that the choice made of his high 
qualities, is, in all respects,a precious promise for the interests of the 
bank, which are, at the same time, those of the State, of the public, and 
yours. 

Another very sad loss has befallen us, to our sorrow; that of our 
honoured and revered senior member, Monsieur Darblay, on whom you 
conferred last year the title of honorary censor as a reward due to his 
long and honourable career. With him we have lost an excellent heart, and 
@ superior intelligence, which we shall always remember. You will join 
us, gentlemen, at the present moment in paying a last tribute of respect to 
the memory of this indefatigable worker, of this good man, who, during 
twenty-four years gave to the committee of censors the useful support of 

is counsel and the assiduous assistance of his authority, his experience 
and his enlightened mind. 


—_—— —_—_——— 


The general assembly has re-elected : 
Censor for three years, M. Bandelot. 
— for five years, M. Akermann, Baron Hottinguer and M. 
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CLASSIFICATION OF THE BRANCHES OF THE BANK OF FRANCE, ACCORDING 





Name of the Branch. 


Amount of Business done. 











1 
2 
re 
4 Havre (Le). 4 
B Lyon ...csece 
6 Rouen. ‘ait 
7 Roubaix -  Tour- 
COINS cecece 9 
8 Nantes 7 
9 Valenciennes... 8 
10: Nancy ........ 14 
11 Toulouse ....10 
12 Montpellier ..12 
13 Reims ........13 
14 Saint Quentin 11 
15 St. Etienne.. “a 
16 Nimes........ 
17 Angouléme.. 18 


18: Amiens pe dior ~ 
19 Besancon ....19 
20 Caen ..cceeee 21 
21 Dunkerque... .23 
22 Epinal........20 
23 Limoges ...... 2 
24 Grenoble...... 28 
SO ATTAS 20.000 24 
26 Mans (Le) 26 
27 Moulins Scoee 
28 Troyes ...... 26 
29 Bayonne ,.....29 
30 Rennes ......30 
31 Agen ........32 
82 Nice......++..35 
33 Tours ........33 
34 Nevers ...... 40 
35 Orleans mace 
36 Sedan ........ 39 
37 Chalon - sur - 
Sadne ...... 34 
88 Rochelle (La) red 
89 Angers ...... 
40 Bar-le-Duc - 


Lo Ae 
42 Perigueux .... 
43 Laval ........ 














dvances on 
Pubite Securi- 
ties, lway 
Shares, bullion, 
Bills to ¢ Ord Ser, Gross 
Bills and Re fits Net 
Discounted, |ttners, Seem: | total. | aliowing | Losses, | pS, 
of Gold and for 
Silver; Pay- Rebate. 
ments of Trea- 
“General ao. 
(2) 3) (4) (5) (6) (7) 
£ £ £ £ & £ 
15,761,192 3,972,672 19,733,864 21,007 oe 6,907 
16,080,828 3,505,552 19,586,380 28,617 oe 17,785 
13,645,856 | 4,180,496 | 17,826,352 | 24,215 ; 15,112 
14,418,280 | 2,677,096 | 17,095,376 | 38,733 ‘ 28,178 
12,000,532 2,572,924 14,573,456 14,757 . 2,915 
5,601,184 2,823,484 8,424,668 7,647 oe 1,772 
6,819,612 984,908 7,804,520 13,451 ‘ 8,307 
3,432,876 1,844,136 5,277,012 8,841 ne 4,458 
3,553,268 1,304,032 4,857,300 5,996 ae 2,140 
2,782,080 1,563,256 4,346,336 6,929 .o 3,890 
3,426,600 761,412 4,188,012 8,071 ia 4,072 
2,641,396 1,075,772 3,717,168 4,867 bia 1,652 
2,450,660 662,364 3,113,024 3,497 : 369 
2,427,136 674,872 3,102,008 6,799 ee 2,968 
2,129,704 733,548 2,863,252 3,247 473 ee 
2,216,776 528,304 2,745,080 2,796 ie 364 
2,182,208 481,964 2,664,172 2,666 175 a+ 
1,231,988 1,171,436 2,403,424 2,267 425 Pe 
1,605,096 646,612 2,251,708 4,053 Ke 969 
1,341,724 813,256 2,154,980 5,447 ‘ 2,295 
1,413,188 713,268 2,126,456 5,799 ° 3,252 
1,541,744 541,380 2,083,124 4,364 ‘ 2,040 
1,638,440 436,936 2,075,376 4,016 i 1,310 
1,277,928 651,128 1,929,056 2,363 275 
663,436 1,215,512 1,878,948 3,546 ‘ 1,434 
1,067,012 767,736 1,834,748 3,325 es 882 
1,187,444 563,008 1,750,452 4,656 ve 2,342 
1,133,960 515,616 1,649,576 3,113 ee 957 
1,010,924 602,316 1,613,240 3,926 ee 1,437 
1,084,096 485,868 1,569,964 2,764 P 648 
1,106,476 408,956 1,515,432 2,416 ° 408 
707,904 740,712 1,448,616 1,513 669 os 
785,868 647,540 1,433,408 2,124 oo 33 
949,772 436,884 1,386,656 4,340 , 1, 958 
680,032 691,432 1,371,464 2,989 ‘ 860 
922,484 440,852 1,363,336 2,183 35 
697,864 600,732 1,298,596 1,687 200 oe 
827,296 442,248 1,269,544 2,154 rr 350 
633,596 600,176 1,233,772 1,166 794 ae 
1,028,500 177,256 1,205,756 916 925 ee 
823,260 355,760 1,179,020 1,706 526 “ 
754,676 407,580 1,162,256 2,806 R 853 
506,792 569,940 1,076,732 1,886 ‘ 78 
138,191,688 | 45,990,932 | 184,182,620 | 279,661 4,187 | 123,200 
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TO THE IMPORTANCE OF THE BUSINESS DONE DURING THE? YEAR 1878. 























Amount of Business done. 
Advances on 
Public Securi 
ties, Railway 
Shares, Bullion, 
Bills to Order, Gross 
Bills and Remit- fits 
Name of the Branch. Discounted. | fances; Opera Total. aljowing Losses. m... 2 
Stoo eae Rebate 
ments of Trea- 
surer-Payers 
General, &c 
(1) (2) (3) (4) (5) (6) (7) 
1877. 1876. £ & £ £ £ £ 
Forward...... | 188,191,688 | 45,990,932 | 184,182,620 | 279,661 | 4,187 | 123,200 
44 Montauban....47 785,584 289,364 1,074,948 2,392 ‘ 643 
45 Auxerre .,....53 488,852 565,160 1,054,012 2,117 ag 465 
46 Flers ......+. 44 621,928 422,828 1,044,756 1,785 aid 101 
47 Carcassonne ..51 530,932 467,876 998,808 1,022 | 1,074 es 
48 Niort ........48 560,424 421,976 982,400 2,068 ie 460 
49 Auch ......6. 54 687,816 285,896 973,712 2,982 4 1,237 
50 Clermont - Fer- 
Fand...ccses 366,444 606,384 972,828 1,299 524 = 
61 Beauvais......45 280,064 619,532 899,596 695 760 ~ 
62 Perpignan ....70 605,196 284,016 889,212 1,265 579 os 
58 Valence ......46 521,200 334,124 855,324 1,767 10 be 
654 Evreux ......49 324,388 509,912 834,300 759 785 be 
55 Castres ......57 487,544 328,732 816,276 1,285 298 ms 
56 Versailles ....55 56,068 712,636 768,704 1,637 214 ve 
67 Brest ........66 139,300 613,712 758,012 654 | 1,026 ae 
58 Avignon...... 60 357,728 390,436 748,164 |. 1,426 542 as 
59 Saint-L6 .59 462,844 257,568 720,412 1,785 a 109 
60 Poitiers ......61 208,272 477,968 686,240 978 762 ies 
61 Toulon ......52 428,556 239,592 668,148 1,340 680 “<a 
62 Annecy ......56 480,488 137,796 618,284 1,802 ae 143 
63 Rodez ...... - 62 443,768 173,264 617,032 1,629 a 68 
64 Lorient ...... 65 309,636 305,044 614,680 1,359 349 rt 
65 Chateauroux ..68 339,644 229,968 569,612 1,505 me 213 
66 Chartres ......58 66,404 483,976 550,380 566 818 = 
GT BIGGS vecivecs 71 191,236 380,896 522,132 1,067 485 pet 
68 Bourges .....- 74 348,296 149,724 498,020 1,523 180 °0 
69 Lons-le-Saunier 64 211,744 272,092 483,836 459 800 * 
70 Vesoul..... ovale 158,436 315,136 473,572 312 1,092 a 
7A MORI 6 <cscece 72 298,992 169,564 468,556 846 626 a 
72 Chambéry ....63 256,800 201,632 458,432 950 418 pe 
73 Annonay......75 294,328 131,160 425,488 862 622 = 
74 Chaumont ....69 107,188 315,720 422,908 529 790 ea 
75 Tarbes........ 78 209,156 193,404 402,560 1,066 466 ee 
76 Belfort* ...... 172,664 228,052 400,716 364 | 1,640 re 
77 Saint Brieuc ..73 77,044 $20,100 897,144 509 786 23 
78 Puy (Le) ....76 57,076 254,048 311,124 262 1,054 am 
79 Aubusson ....77 74,884 213,256 288,140 292 992 e 
80 Meauxf ..cee.. 50,704 129,708 180,412 112 1,724 Be 
81 Cahorst ...... 93,412 62,656 156,068 244 1,632 oa 
82 Aurillac§...... 27,028 121,060 148,088 137 | 1,738 if 
83 Bourg]] .....- 17,780 45,664 63,444 44 1,548 ae 
84 Dignel ....-. 19,792 34,704 54,496 77 1,718 4 
85 Foix** .....0. 14,176 14,932 29,048 26 1,526 ee 
&| 150,425,444 | 58,652,200 | 209,077,644 | 323,459 | 32,445 126,539 

















* Business commenced 11th March, 1878, 
+ Business commenced 17th June, 1878. 
$ Business commenced 22nd April, 1878. 

** Business commenced 16th September, 1878, 


§ Business commenced 14th March, 1878. 
|| Business commenced 19th September, 1878. 


{ Business commenced 18th J 


, 1878, 
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COMPARATIVE TABLES OF THE AVERAGES OF THE PRINCIPAL HEADS OF 
ACCOUNTS OF THE BRANCHES OF THE BANK OF FRANCE FOR THE 

















YEARS 1876, 1877, 1878. ms 
Averages Averages pes 
‘ Of the Of th ®@ 
Nameofthe (Of the Bills} Of the Name ofthe (Of the Bills} Of the 
Branch. held. an |= Branch. held. nm  — 
£ & £ & £ £ 


1876} 77,040 209,880 1,480 1876| 54,000 | 1,177,200 7,640 Chate 
* | 1877| 85,960 99,600 1,800 | Bayonne {1877| 63,520 948,280 | 15,760 rou 
1878 





1878} 91,080 73,280 2,360 63,160 358,080 | 20,040 
































1876] 86,040 | 442,680 | 17,240 1876| 16,160 | 154,800 | 1,840 Chau- 
Amiens {1877 74,360 | 346,320 | 28,880 | Beauvais {1878} 20,080 | 302,000 1,920 mor 
1878} 68,000 | 459,120 | 28,680 1878} 14,080 | 366,760 | 3,400 

1876| 47,000 | 289,080 | 12,680 | Belfort ..1878 19,120 | 43,440 | 3,800 ff Clerm 
Angers 4 1877} 41,960 | 194,520 | 17,000 Ferre 
1878| 27,240 | 350,240 | 16,600 1876} 123,040 | 348,840 | 5,040 
Besancon < 1877 156,040 223,800 3,400 Digne 
Angou- (1876; 104,320 | 103,400 | 4,040 1878} 149,160 | 134,400 | 2,600 
ime 1877| 850,080 60,040 | 5,080 
1878| 130,800 | 150,920] 5,840 1876| 17,040 69,760 240 Dijon 
Blois 1877} 28,880 | 164,280} 1,120 
1876} 99,400 | 148,160 240 1878}. 32,080 | 226,720 | 3,960 
Annecy 41877} 94,680 | 264,040 360 4 
1878} 70,960 | 361,640 520 530,960 | 765,280 | 299,680 Dun- 





iii 1876 

deaux 41877| 733,800 | 785,440 | 390,040 kere 
1876} 20,400 39,400 | 1,600 1878|1,067,080 | 689,760 | 417,480 

Annonay 41877; 29,600 65,080 | 1,360 4 

1878} 38,240 75,800 | 1,480] Bourg ..1878| 7,200 54,240 | 5,600 





























Epina! 
1876] 87,800 | 249,920] 2,360 1876] 36,400 37,680 | 4,480 
1877| 88,720 | 339,400 | 2,400 | Bourges {1877| 51,480 81,240 | 4,000 

1878| 100,880 | 436,400 | 2,080 1878} 58,800 | 192,000 | 5,040 Evreu 
Aubus- 1876} 2,920 64,480 | 1,760 -(1876| 21,440 | 385,240 | 3,680 
1877} 10,800 | 120,520 | 2,240 | Brest 1877| 26,160 | 300,640 | 3,000 

1878} 8,920} 183,000] 2,080 1878} 16,040 | 276,080 | 3,480 Flers 
1876} 22,240 36,800 | 1,240 1876] 106,200 | 672,640 | 12,040 

Auch 1877| 96,920 67,000 | 1,800 | Caen 1877} 105,160 | 687,800 | 16,640 ff Foix 
1878] 116,560 67,400 | 3,520 1878| 153,400 | 544,200 | 22,160 

Aurillac ..1878} 7,200 48,000 | 3,200 | Cahors ..1878| 18,840 36,200 | 6,320 § Grenol 








1876] 34,000 | 252,880 920 
1877| 51,760 | 345,680 | 1,880 — 
1878} 82,120| 282,640 | 3,040] ©® 


1876| 56,120 27,560 600 4 
1877| 40,440| 36,840 | 2,520 
1878} 35,080 | .42,440| 3,720 a 


Auxerre 








1876] 8,480}  86,520| 1,720 
1877; 19,400 | 183,920] 6,560 | Castres 
1878) 26,360 | 160,160 | 20,000 


1876| 37,880 | 126,440] 3,720 
1877} 33,880|  46,240| 6,000 
1878} 39,400] 33,880} 5,800 [Laval 


ENG “= fe 48,640 | 76,000 | 320 | Chalon- fist 32,360 | 239,400 | 1,560 





Avignon 








1877| 35,680 | 80,600 720 | sur- 41877] 48,120| 107,040 | 2,080 
1878| 32,480 | 116,520 600 | Sdone {1878} 61,840 | 277,720] 1,840 Lite 


46,800 | 383,200 | 2,640 
61,760 | 365,600 | 4,200 
39,400 | 208,600 | 4,040 








1876| 20,960 | 103,000 | 1,160 | ¢,, 
1877] 29,440| 64,560] 2,720 bérg 
1878| 18,600 | 46,240 | 2,760 ty 
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Comparative TABLES OF THE AVERAGES OF THE PrinciPaAL Heaps or Accounts (continued). 











































































































| Averages Averages 
Namoofthe Of the Bills) Of the Of the | wNameofthe |Of the Bills) Of the | Of the 
| 2 -— Branch, held. Cash, | ,Current 
| £ £ £ . £ £ 
1876. 4,720} 111,440] 2,560 1876} 130,640 | 476,600 | 8,560 
Chartres {187 5,280 | 214,320 | 7,320 | Limoges 4 1877| 136,400 | 373,000 | 10,280 
1878, 6,120 | 278,760| 5,800 1878| 151,200 | 134,040 | 11,120 
ar 
1876, 30,080 | 117,080} 4,400 1876] 11,440] 383,120] 4,040 
oxen | 187 39,840 | 127,960 | 6,280 | Lons-le- {187 18,160 | 484,520 | 2°320 
roux (1878| 46,120/ 182,360| 7,120 er ( 1878] 13,280 | 230,560 | 2,760 
Chau.  { 1876) 10,000 | 174,960 480 1876| 22,800} 44,000} 1,680 
t {187 13,240 | 554,480 320 | Lorient {187 53,360 | 66,240] 3,920 
mont (1878| 5,160 | 768,840 840 1878} 62,520 79,200 | 7,440 
Clermont { 1876 17,280 | 2,016,280 | 5,680 1876} 246,720 | 1,427,480 | 197,520 
ran | 182 24,000 | 1,736,320 | 8,560 | Lyon {187 247,040 | 643,280 | 244,760 
1878, 24,800 | 739,680 | 8,400 1878] 393,280 | 683,440 | 218,440 
Digne --1878} 1,000 | 15,040 160 | a7 1876] 49,880 | 601,000 | 6,200 
‘le {1877 62,800 | 312,280 | 4,960 
1876, 34,320| 845,320| 7,400} “*) 1878] 94,720] 233,080 | 9,280 
Dijon {187 39,520 | 656,960 | 9,840 
1878} 52,480 | 342,520 | 14,520 1876| 560,680 | 4,529,720 | 229,560 
Mars |187 768,200 | 3,964,200 | 180,160 
Dun- _{ 1876) 242,760 | 197,200 | 7,200 1878] 720,360 | 2,744,480 | 155,160 
kerque ) 1877| 238,240 | 233,040 | 6,040 
@© | 18781 244,600 | 287,800 | 9,840 | Meaux . 1878} 7,200 | 28,080] 4,480 
1876| 128,920 | 237,880) 3,480 | ar 1876] 33,800 | 137,480 920 
Epinal {877 165,840 | 249,880 | 4,840 | One {1877 73,160 | 151,440 720 
1878| 174,920 | 288,400| 4,520} % 1878] 95,800 | 139,760 | 1,760 
1876] 50,800 | 326,000 880 | wront-. _{ 1876] 164,120 | 133,640 40 
Evreux {187 22,080 | 323,840 709 | {187 162,840 | 107,160 | 56,960 
1878] 23,080 | 298,440 | 2,660 €r ( 1878] 173,120 | 135,160 | 37,720 
(1876) 63,480 | 44,520 400 1876| 55,600 | 111,480 | 14,320 
Flers 1877} 63,320| 74,240] 1,280 | Moulins {187 133,760 | 146,080 | 16,360 
1878} 62,840 |  96,320| 2,120] 198,160 | 224,240 | 24,120 
Foix 1878} 4,480] 13,520; — 1876| 120,240 | 1,288,560 | 2,840 
Nancy 4 1877| 182,440 | 469,680 | 3,880 
1876, 44,120| 385,680 | 1,920 1878] 263,624 | 344,520] 8,468 
Grenoble 1877; 52,880 | 245,920} 5,120 
1878} 66,080 | 196,120 | 7,320 1876] 256,760 | 499,960 | 48,280 
Nantes {187 244,960 | 318,640 | 56,360 
yre _ { 1876] 806,880 | 110,960 | 179,640 1878| 298,360 | 334,720 | 105,240 
(Le) _} 1877] 139,560 | 116,280 | 175,240 
1878)1,671,360 | 201,320 | 187,320 1876] 62,200 | 390,160 | 18,800 
Nevers {1877| 108,920 | 419,040 | 21,280 
1876] 74,120 | 223,400| 1,080 {37 160,040 | 578,000 | 17,920 
Laval {wer 81,680 | 206,240 | 1,240 . 
1878| 71,720 | 268,200 | 2,080 (1876| 23,160 | 430,760 | 15,720 
Nice [1827 29,800 | 244,920 | 11,600 
: 1876] 764,520 | 1,252,400 | 35,000 1878| 38,160 | 143,660 | 14,640 
Lille 1877| 825,440 | 492,880 | 26,200 
1878} 890,440 | 887,880 | 36,440 * (1876| 78,560 | 83,120 | 13,560 
Nimes {187 77,320 | 142,200 | 19,800 
1878] 75,720} 243,000 | 18,960 
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THE PrincipaL Heaps or Accounts (continued). 

















































































































Averages Averages 
Nameofthe (Of the Bills} Of th Of the Nameofthe [Of the Bills) Ofthe | Of the 
— held. Cash: omnia, Branch. held. | Cash. Prem orl 
F £ £ £ £ £ 

1876) 50,640 | 343,840 | 1,960 | gay 1876| 659,200 | 183,040] 12,400 

Niort 1877; 70,920 | 292,480 | 3,600 | “Hienne ) 1877) _72;280 | 132,880 | 18,120 

1878}. 76,600 | 180,000} 4,200 1878] 111,720 | 189,440 | 22,400 

1876} 35,800 | 256,800 | 17,200 1876| 50,640 | 176,640 480 

Orleans +1877; 44,360 | 259,000 | 35,000 | Saint L6? 1877) 66,120 61,920 880 

1878| 48,080 | 392,400 | 28,360 1878} 79,000 93,200 | . 800 

Piste | 1876} 46,320 | 167,320] 3,440 | goi4 1876} 504,640 | 167,160 | 2,520 

meux )2877| 75,440 | 188,960 | 1,960 | “Quentin ) 187% 342,800 52,520 | 2,760 

1878} 105,400 | 149,240] 3,480 1878} 247,880 65,840 | 6,200 

Perpic- {18 24,720 45,200 | 4,520 1876} 58,160 42,000 720 

Pi 11877| 30,200 48,840 | 65,080 | Sedan 1877} 70,120 60,120 | 4,520 

1878| 47,240 65,360 | 10,120 1878} 70,480 75,080 | 1,280 

1876] 22,440 | 343,360 | 3,040 | may, 1877} 19,400 37,520 | 2,640 

Poitiers {1877} 15,120 | 300,400| 4,880]~"T"% 1878] 34,720] 38,000] 3,000 
1878} 13,360 | 218,040 | 2,720 

1876] 53,600 | 130,800] 6,120 

Pu (Le) { 1877 3,840 | 92,720 — |Toulon {1877} 70,400 | 109,920] 5,560 

y 1878} 5,280 | 188,360 coe 1878} 43,840 93,560 | 6,000 

1876} 145,440 | 166,920 | 60,560 1876| 311,720 | 295,680} 6,720 

Reims 1877| 117,200 | 145,120 | 43,720 | Toulouse { 1877} 312,080 | 248,320 | 8,880 

1878] 118,800 | 571,120 | 60,920 1878} 296,920 | 271,920 | 15,480 

1876} 70,120 | 103,280 | 15,120 1876] 41,400 | 190,640] 13,440 

Rennes 41877| 99,520 74,560 | 5,520 | Tours 1877} 61,520 | 130,720] 8,160 

1878} 100,800 | 216,760 | 7,600 1878] 47,360 | 182,760 | 6,040 

Rochelle {1876} 70,000 | 101,160 | 2,640 1876] 97,840 | 210,680] 8,320 

(La) 1877| 65,840 65,600 | 2,160 | Troyes {1877| 104,720 | 227,160 | 13,320 

1878} 79,920 | 110,440| 2,560 1878} 91,400 | 327,160 | 16,880 

1876] 40,920 68,440 | 1,440 1876] 44,480 | 184,120] 2,640 

Rodez 1877} 66,000 | 151,960 800 | Valence {1877} 58,800 | 194,880] 6,560 

1878} 70,760 | 115,840 240 1878} 51,400 | 235,960] 7,400 

Roubaix- (1876| 268,560 | 156,080 | 7,200] yj... ( 1876] 260,120 | . 300,720 | 2,640 

Tour- 41877| 289,800 | 294,080 | 11,040 | (son nog } 1877| 340,480 | 154,840 | 8,760 

coing (1878| 607,360 | 442,600 | 13,600 1878} 198,320 | 168,040 | 33,640 

1876] 250,960 | 538,960 | 36,240 | v... 1876] 13,560 66,920 | 7,520 

Rouen 1877| 216,720 | 281,240 | 38,040 | © ino. } 1877| 15,760 71,960 | 7,280 

1878} 237,480 | 253,560 | 42,600 1878} 6,760 | 104,760] 9,240 

t 1876} 12,400 79,400 | 1,800 1876] 4,480] 186,040 600 

Brieuc 71877| 10,800 | 104,320 920 | Vesoul {1877} 6,520] 254,600 320 

1878] 12,000} 202,400] 1,040 1878} 6,000 | 278,720 480 

1876] 8,284,400 |27,466,840 |1,292,640 

RECAPITULATION ee ee ee {17 9,801,240 |23,212,400 |1,653,480 


1878)11,373,160 |22,674,240 |1,798,960 
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AVERAGES OF THE AMOUNTS AND THE DATES THE BILLS DISCOUNTED BY THE BRANCHES OF THE 
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The Transactions of the Bank of France for 1878. 


RESULT OF THE OPERATIONS OF THE BANK OF F 
FIRST SIX MONTHS. 





























(1) (2) (3) 
Total 
Particulars of Receipts. Seats, | Sianaen eee 
together, 
£ & & 
Rebate brought forward from the preceding six months ..| 40,021 19,889 | 59,910 +*:O4 
Balance of profit not divided brought forward from the Tax 
preceding six months 4 — 4 Stan 
Balance disposable of credits belonging to the expenses of Stan 
carrying on the business in 1877 .. ae 26,258 — 26,258 
Discounts during the six months .. aid ..| 144,819 | 118,950 | 263,769 
Arrears on securities belonging to the bank. . .| 198,283 — 198, 283 Exp 
Interest on advances on bonds of the City of Paris, sundry Net. 
bonds . a 8,984 — 8,984 
Do. do. “Government ‘stock . 6 ..| 18,633 17,074 30,707 | 
Do. do. railway shares ; «.| 18,628 | 11,381 | 24,904 Dedt 
Do. do. shares of the Crédit Foncier ee 961 648 1,609 in 
Do. do. bullion and coin... a 4,277 1,018 5,295 
Commission on drafts at sight and remittances .. 3 1,799 3,612 5,411 
Transfer fees, commission on einai and exchanges of 
shares . oe ae ..| 10,753 2,568 | 13,321 Reba 
Commission on cashing coupons sent to Paris ne Pe — 32 32 Gros 
Premiums on gold and silver . oe Ee ue a 934 — 934 £1 
Bonds of the Mint .. a = ue ae we 23 — 23 Balai 
Receipts on bills overcue , : 3,800 1,542 5,342 
Receipts on bills overdue of the ex-branch of f Strasburg. 25 — 25 4 
Overdue interest on protested bills .. 3 ate oa 743 483 1,226 
Sale of old materials .. te oe ee Ke a 173 _ 173 
Sundry profits .. “ ee we ee we we —_ 320 320 
Total .. «se ew swe aes ne 469,013 | 177,617 | 646,680 
1581u Drvipenp, £ £ £ “ Cor 
Rebate brought forward from the preceding six months ..| 27,953 17,775 | 45,728 a 
Balance of profit not divided —_— ee _ the Stam 
preceding six months P ‘ 3,660 _ 3,660 : 
Discounts during the six months + x 3 -.| 187,287 | 131,662 | 268,899 
Arrears on securities belonging to the bank .| 198,288 | — 198,283 — 
Interest on advances on bonds of the City of Paris, sundry Net e 
bonds .. «+ ee] 9,846 _ 9,346 oa 
Do. do. * Government stock . ss --| 14,443 17,524 31,967 7 
Do. do. railway shares , --| 18,857 12,895 26,753 Ded 
Do. do. shares of the Crédit "Foncier is 994 | 689 1,683 mp 
Do. do.  bullimandcoin .. ..  ..| 4,862 918 | 5,779 - 
Commission on drafts at sight and remittances .. 1,849 3,477 5,326 
Transfer fees, commission on eaten and wheeeeeds of 
shares .. oe | 12,604 3,348 | 15,952 
Premiums on gold and. silver . : a .-| 16,087 eS 16,087 Total 
Commission on parcels of precious metals . “ os 92 —_ an ~ 
Bond of the Mint... aes ee 1 _ 1 tg 
Commission on cashing cheques sent to Paris a e _ 35 35 R y 
Receipts on bills overdue .. Bee? Sah nae 644 342 986 Ge al 
Overdue interest on scene bills, ie 3 a ‘ 588 416 1,004 on 
Sale of old materials .. : 116 = 116 E sea 
Amount taken from the reserve for exceptional expenses Balaw 
of management : re .|> - 8,600 — 8,600 
Amount taken from the special reserve oe ee -.| 19,200 _ 19,200 
Sundry profits .. ae ee ee as ae < a 276 276 
Total oe . . oe a ..| 470,416 | 189,357 | 659,773 
ee ——aee 
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The Transactions of the Bank of France for 1878. 957 
FRANCE AND ITS BRANCHES DURING THE YEAR 1878. 
157TH DrvipEND. 
Amount of 
(1) (2) columns 1 & 
? i Total. 
Particulars of Expenditure. see a k awed 
£ £ £ & 
‘‘ Contributions directes”’ a ala 3,019 2,758 5,777 
Tax of 3 per cent. upon the dividend .. e-| 10,160 — 10,160 
Stamp duty on the circulation . 35,400 39,600 75,000 
Stamp duty on the shares, and sundry stamps... . 1,335 140 1,475 
49,914 42,498 92,412 
Expenses of carriage of specie and notes ee 852 3,286 4,138 
Net expenses of the business oe ee| 93,736 | 78,355 | 172,091 
Total expenses of the business 144,502 | 124,139 | 268,641 
Deduct from this the tax of 3 -: cent. ‘included 
in the amount of the dividend . “ ee| 10,160 _ 10,160 
134,342 | 124,139 | 258,481 | 258,481 
Rebate of interest at Paris andthe Branches ..| 27,953 | 17,774 | 45,728 | 45,728 
Gross dividend on the 182,500 shares at 
£1. 16s. 9d. per share .. ws ne oa — — —_ 338,660 
Balance of profit not divided .. ry) _ _ 3,661 
646,530 
158TH Divinenp. £ £ £ & 
“ Contributions directes ”’ ee oe 3,019 2,706 5,725 
Tax of 3 per cent. upon the dividend .. --| 11,289 _ 11,289 
Stamp duty on the circulation .. e+| 18,571 12,000 | 25,571 
Stamp duty on the shares and sundry stamps ee 1,335 140 1,475 
29,214 14,846 44,060 
Expenses of carriage of specie and notes oe 2,317 3,882 6,199 
Net expenses of the business .. ee «-| 96,896 | 86,497 | 183,393 
Total expenses of the business ee -| 128,427 | 105,225 | 233,652 
Deduct from this the tax of 3 per cent. included 
in the amount of the dividend.. oe ee} 11,289 — 11,289 
117,138 | 105,225 | 222.363 222,863 
Total amount of the robbery committed at the 
branch of Lille, and the expenses incurred 
byit .. =: - a 8,600 
Rebate of interest at Paris and the Branches .. 26,030 | 25,640 | 51,670) 51,670 
Gross dividend of 182,500 shares at £2 0s. 10d. 
per share . oo — _ 376,289 
Exceptional Donations to Benevolent Societies..| — — 200 
Balance of profit not divided .. at +) —_ 651 
| 
| 
| | 
| | | 659,773 
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TESTIMONIAL TO MR. WILLIAM HAIG MILLER. 


A very interesting gathering took place on the evening of the 
30th September, in the board room of the National Provincial 
Bank of England, Bishopsgate Street Within, on the occasion of 
the retirement, after forty-four years of active service, of the much- 
respected chief of the Advance Department. The chair was occu- 
pied by Mr. Holt, Senior Joint General Manager, who was sup- 
ported by many members of the staff both of head office, City office, 
and the branches. The chairman spoke in words of warm praise 
of his old friend, whom he had known so long, both as to his 
high character and business capacity, and the ability and industry 
displayed in his former literary pursuits, as editor of the Leisure 
Hour and the Sunday at Home, also as the author of The Culture of 
Pleasure, and other works of elevated tendency, which had a large 
circulation not only in this country, but in America also, 

In presenting the handsome testimonial on behalf of the sub- 
scribers, brother officers in town and country, the chairman read 
from a book, beautifully illuminated, the following inscription :— 


‘“¢My Dear Mr. MILLER, 

‘* It is with especial satisfaction and pleasure that, in accordance 
with the wish of my fellow-contributors, whose names, numbering 
one hundred and twenty-four, are subjoined, I ask your acceptance 
of the accompanying Library Table, with ehair, and inkstand and 
salver; which, in true heartiness, are presented in remembrance of 
a lengthened and honourable past ; in testimony of high personal 
regard; and as a tribute to well-tried ability during the extended 
space of forty-four years of varied service in the National Provin- 
cial Bank of England. 

** And so, after the ‘burden and heat’ of a long official day, in 
the well-earned and welcome leisure and rest, which, from this hour 
open pleasantly upon you, which we know will be studiously and 
beneficially employed, and which we hope may be prolonged, let 
it be to you an abiding assurance that you will bear along with you 
all the good-will that these our little gifts embody, and be encom- 
passed by those warm good wishes that friends in absence cherish 
for one another. 

‘*« Believe me, 
“‘ My dear Mr. Miller, 
“ Yours very sincerely and faithfully, 
“ W. HOLT.” 
Head Office, 
September 30th, 1879. 
As a graceful supplement to the testimonial, the chairman asked 


Mr. Miller to convey to his excellent wife, a handsome gold brooch, 
as a gift of the subscribers, 


The meeting was then addressed by Mr. Atkinson, honorary 
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director ; Mr, Fergusson, joint general manager ; Mr. Henry Lord, 
chief accountant; Mr. Fraser, chief cashier, and by the following 
branch managers:—Mr. Woods, Cardiff; Mr. Quin, Bath; Mr. 
Payne, Portsea; Mr. Stein, Dover; and by Mr. Samuel Lord, of 
head office. These gentlemen, after more than thirty years—and, 
in some cases, more than forty years’ knowledge—bore willing and 
cordial testimony to the high esteem in which Mr. Miller had been 
held throughout his long career at the bank; and expressed hearty 
wishes that he might long enjoy his retirement. Mr. Brand, the 
oldest officer of the bank, who retired on a pension a few years 
since, spoke a few words, at the call of the chairman, expressive of 
his great regard for his old friend, and his own experience of the 
pleasantness of retired leisure. 

Mr. Miller, who was received with hearty and prolonged acclama- 
tion, tendered his acknowledgments in happily chosen phrases, judi- 
ciously combined with words of counsel to the younger members of the 
staff, for what he exultingly spoke of as ‘‘beautiful gifts” both to him- 
self and the partner of his heartand home. This pleasant meeting, 
which had lasted more than two hours, ended in the midst of friendly 
greetings, and thus, under the best and happiest auspices, both as 
regards the board and his colleagues, this veteran officer passed, as 
one of the speakers phrased it, from “ the goodly fellowship of the 
workers, to the venerable company of the pensioners.” 





y~ 
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Reports of Joint Stoch Banks. 


— 


AUSTRALIAN JOINT-STOCK BANK. 


Frrry-rurrp report presented to the shareholders at the half-yearly general 
meeting, held at Sydney, 23rd July, 1879. 
The directors have pleasure in submitting the report for the 

half-year ending 30th June, 1879. The accounts have been 

examined and certified by theauditors. The net profits for 

the half-year, after deducting rebate on bills, interest on 

fixed deposits, and providing for all bad and doubtful debts, 








amount to oe ee oe ret a oe +. £41,957 12 8 

To which has to be added the balance of undivided profits 
from 3lst December, i878 Ast oe a e ve 3,068 1 11 
Making available for distribution... oe «- ‘£46,025 14 7 

To be appropriated as follows :— 

Reserve fund, £10,000; dividend at rate of 10 per cent. per 

annum, £25,000; bonus of 2s. per share equal to 24 percent. 
per annum, £6,250 oe ee ee oe oe ee 41,250 0 0 
Leaving a balance to be carried forward of .. oe £3,775 14 7 
—— 


During the half-year branches of the bank have been opened at Kempsey, in 
this colony, and at Allora, in Queensland. 
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Balance-sheet, 30th June, 1879. 
Dr. 
Capital paid up, £500,000; reserve fund, £150,000; — and 





























loss, £52,308. 5s. ee oe .. £702,308 5 0 
Note circulation ee i ia ee i 241,913 0 0 
Bills in circulation and other liabilities mm a 598,253 17 6 
Deposits we oe ee ee = me ~ .. 2,503,277 8 8 

£4,045,752 11 2 
EEE eee 

Cr. 

Coin and bullion ., men he .. £482,118 10 8 
Cash balances and notes of other banks. ° o ne st 92,765 3 8 
Government securities .. oe ths Se =e 45,256 9 11 
Bank premises ae ee 103,343 5 0 
Bills discounted, and other debts due to the bank = -. 9,372,269 1 11 
£4,045,752 11 2 

PROFIT AND LOSS. 

Dr. 

Rebate on current bills.. en ae - ane we £7,282 10 5 
Reserve fund : she ea ~ 10,000 0 0 
Dividend at rate of 10 per ‘cent. per annum .. du 25,000 0 0 
Bonus of 2s. — share on 62,500 shares equal to 2} per cent. 

per annu pars ee 6,250 0 0 
Balance cnet forward to next half-year is oe “ 3,775 14 7 

£52,308 5 0 

Cr. 

Balance brought forward from last half-year .. ws ee £3,068 1 11 
Profit for the half-year 30th June, 1879 te oe oe 49,240 3 1 
£52,308 5 0 

os 

RESERVE FUND. 

Balance from 3lst December, 1878 sid es oe -. £150,000 0 0 
Amount from profit.and loss me ee = on ee 10,000 0 0 
£160,000 0 0 





We have examined the annexed balance-sheet, made up to 30th June, 1879, 
and report that we find the several items therein stated to conform to the balances 
in the general ledger, and the balance-sheets of the respective branches and 
agencies of the bank collectively. . 

We have counted the cash balances, and examined the bills and other securities 
held by the bank at the head office in Sydney, on the 30th June last, and hereby 
certify that we have found them correct. 

The cash bills and other securities held at.the branch banks and agencies in 
London, New South Wales, and Queensland, on the respective dates of balancing, 
have been certified to as being correct by the usual documents. 


Auzert A, Smitu, 


Gzorce Dunnam, } Auditors. 
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BALLARAT BANKING COMPANY, LIMITED. 


TwENTY-NINTH half-yearly report, presented to the shareholders at the general 
meeting, on August Ist, 1879. 

The directors of the Ballarat Banking Company, Limited, now lay before the 
proprietors their twenty-ninth half-yearly report, embracing operations to the 
30th day of June, 1879. Accounts as represented in the annexed statements, have 
been duly audited, and the usual interim examination of accounts has also been 
undertaken by your auditors during the half-year, and their report will be laid 
before you. Your directors in drawing attention to the balance-sheet cannot 
but admit that, in common with kindred institutions, the past six months have 
enjoined upon them much care, hence they are gratified to find—after due 
allowance for ascertained bad and doubtful debts—the aggregate out-turn per- 
mits of their recommending payment of the usual dividend of 10 per cent. per 
annum, £3,725. 17s. 1d., appropriating £100 towards bank premises account, and 
carrying £1,779. 5s. 6d. to profit and loss ‘‘new account,” together £5,605. 
2s. 7d. Under ordinary circumstances the directors leave it to the chairman to 
supplement their formal report, but events of the past month suggest the expe- 
diency of embodying in their strictly official communication the assurance that 
the affairs of the bank have been conducted with as much consideration towards 
proprietors as towards customers, be they depositors or borrowers. The annexed 
balance-sheet gives somewhat more detail than formerly, and the directors are 
pleased to record that,’ notwithstanding the tendency to a decline in deposits 
generally, the amount shown now bears very favourable comparison with the 
former half-year; but this fact must not be ignored, that the high rates ruling 
for deposits materially affect banking profit and the general prosperity of 
borrowers. It may not be out of place in these times of monetary disturbance 
for your directors to mention that they attach much importance to the fact that 
the Ballarat Banking Company, Limited, has since its inception possessed the 
first condition of prudent banking, i.¢., an ample basis of proprietors’ paid-up 
capital and reserves, in proportion to the total liabilities due to the public, con- 
sisting now of the former £96,587 against £131,000 of the latter, or over 73 
per cent. This may not be readily unde:stood by the general public, but is a 
circumstance strongly adverted to just now by banks at their meetingsin London ; 
and your directors take credit in stating that our position in this respect will 
bear most favourable comparison with any similar institution in the colony. 
Local proprietors would not require the directors to speak to their own trust- 
worthiness, but for the information of those shareholders who have removed 
from Ballarat, it may be worthy of reiteration what was verbally mentioned at 
our last meeting:—‘‘ That the LXXI Clause of the Articles of Association, 
preventing directors becoming borrowers, has been always strictly observed ;”’ 
and besides that, the members of the Board collectively hold a large interest in 
the bank. As an institution of local origin the directors have collated for 
general information. the following figures since the bank was established in the 
month of June, 1865 :—Gross profits to 30th June, 1879 (after making certain 
allowances) £184,647. 8s. 5d.; deduct preliminary expenses, £566. 3s. 9d. ; 
charges and premises accounts, £9,701. 17s. 4d. ; interest paid, and accrued due 
to depositors, £47,538. 15s. 3d.; together, £77,806. 16s. 4d.; leaving net, 
£106.840. 12s. 1d. Appropriation dividends throughout at 10 per cent., 
£79,235. 9s. 6d. ; reserves accumulated, £22,000; profit and loss, present balance, 
£5,605. 2s. 7d., the average capital employed being £59,758. 15s. 8d.; and your 
directors will make the introduction of any new accounts by proprietors an in- 
centive to further exertion. The retiring director on this occasion is Robert 
Fawell Hudson, Esq., M.D., who has duly lodged a notification of his intention 
to stand for re-election ; and no other candidate having come forward, his name 
will be submitted to the meeting pro forma. The two auditors, Messrs. James 
Blackmore M‘Quie and Duncan Cameron, professional accountants, also retire, 
and offer themselves for re-appointment. 





962 Ballarat Banking Company. 


General Balance-sheet, 30th June, 1879. 





Dr. CAPITAL AND LIABILITIES. 

Capital subscribed, in 20,000 issued shares of £10 each -» £200,000 0 0 
Ditto, paid-up oe oe oe oe oe 74,587 0 0 
Reserve fund ee 22,000 0 0 
Due by the hank on deposits "fixed and at call, current 

accounts, Government Accounts (including interest accrued) 

&e. tae a a” CS a6 C6 | SLs 
Liability on special deposit (in trust) .. om = a 855 6 0 
Bills payable : oe ee “< ae oe nil 
Protit and loss, net balance “a ea ae ny 4 6,605 2 7 

£233,896 8 9 
SS SY 





ASSETS. 


Cr. 
Cash in hand, and with banks £24,269. 16s, 1d. ; ditto (as per 

contra) £8, 555. 6s. Od. . oe oe os £32,825 2 1 
Discounted bills current, "£1656, "548. l4e. 2d.; advances to 

customers on cash credits, current accounts, &c., £41,422. 


12s. 6d. .. ee ns 197,971 6 8 
Freehold bank premises, furniture, fittings, &e. ne oe 3,100 0 0 
£233,896 8 9 





7 


Profit and Loss Account 30th June, 1879. 


Current ag including nage, salaries, taxes, 


stationery, &c. £1,363 7 11 
Interest paid and accrued on fixed deposits and current 
accounts... 3,338 6 11 


Appropriation dividend, at 10 per cent. per annum on capital 
called up, £3,725. 17s. 1d. ; bank premises (in reduction), 
£100; balance to — and loss, ‘‘new account” £1, on 











5s. 6d. .. oo ee ee ° 5,605 2 7 
£10,306 17 5 
Cr. 
Balance at 31st December, 1878 .. oe £1,956 1 11 
Gross profit for the half-year, after waite provision for bad 
and estimated doubtful debts. . ; oe oe 8,350 15 6 
£10,306 17 5 
Reserve Fund oe oe £22,000 0 0 


We have examined the books, documents, and vouchers relating hereto, and 
find the apr to be a true and faithful record of the position of the bank at the 
date hereo: 


J. B. M‘Quiz : 
Duncan CAMERON, } Auditors, 
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BANK OF SOUTH AUSTRALIA. 
Revort of the court of directors to the shareholders at the half-yearly general 
meeting, 23rd October, 1879. 

The half-yearly accounts to 30th June last, duly audited, are submitted. 
The balance at credit of profit and loss, after providing for all bad and doubtful 
debts, is £41,353. 5s. 2d., from which the directors recommend a dividend at 
the rate of 10 per cent. ‘per annum, leaving a balance of £7,677. 8s, 6d. to be 
carried forward. The business of the bank in the colony is steadily i increasing, 
affording safe and profitable employment for the increased capital, and by the 
latest advices the prospects of the coming’ harvest and wool clip are favourable. 
Deposit agencies of the bank have been established with success in Edinburgh, 
Glasgow and Dublin. Seven thousand new shares, out of 10,000 authorised by 
special meetings of 24th March and 9th April last, having been accepted by the 
proprietors, the remaining 3,000 shares are definitely withdrawn, leaving the 
subscribed capital of the bank on 30th June, £800,000; reserve fund, £235,000. 
The court announce with much regret the resignation of their esteemed colleague, 
Richard John Brassey, Esq., in consequence of continued ill health. The di- 
rectors retiring by rotation are Frederick Robarts, Esq., the senior member of 
the court, who vacates his seat after twenty-two years able and highly-valued 
service, and James Gilchrist, Esq., who offers himself for re-election. Subject 
to confirmation by the shareholders, the court have nominated John Balfour, 
Esq., 13, Queen’s Gate Place, 8.W.., to fill the vacancy caused by the retirement 


of Mr. Robarts. Joseph Balfour and John Oliver Surtees, Esqs., the auditors, 
offer themselves for re-election. 


Balance-sheet, 30th June, 1879. 


Dr. LIABILITIES, 
Promissory notes in circulation not bearing interest .. -. £169,098 0 0 
Bills of exchange in circulation not bearing interest .. +» 803,955 16 2 
Balances due to other banks ee oe we ve Sree 18,596 11 6 
Cash deposited not bearing interest ws ee ave -. 254,080 10 2 
Cash deposited bearing interest .. oe ve we .. 1,156,142 6 7 
Total due to the public ae aw oe oe -. 1,900,873 4 4 
Capital paid up, £773,231. 5s. ; reservefund, £235,000; profit 
and loss, £41,353. 5s. 2d. Total due to the shareholders -- 1,049,584 10 2 





£2,950,457 14 6 


Cr. 


Coin and bullion, £197,295. 15s. 3d. ; en due from other 
banks, £116,322. 1s, 











° ee -. £313,617 16 3 
Promissory notes or bills of other banks oe aie $e 1,785 4 1 
Government securities . ots oe -. 866,500 0 0 
Landed or other property of the corporation ws -- 104,780 0 0 

Notes and bills discounted, or other debts due to the corpora- 
tion not included under the foregoing heads ° +. 2,163,774 14 2 
£2,950,457 14 6 

Dr. RESERVE FUND. 

New 8 per cent. annuities.. oe ee 2 os -. £35,000 0 0 
Reduced 3 per cents. oe a oe . ee 25,000 0 0 
Consolidated 3 per cents. .. ° oe oe ve 20,000 0 0 
Australian Government bonds oe ° oe 136,000 0 0 
New Zealand Government bonds os . *e »» £20,000 0 0 
£235,000 0 0 


ee 
SY 
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Cr. 
Amountoffund ..  .. «seve ee we £200,000 0 0 
On account of premium on new shares .. ie ne a 35,000 0 0 





£235,000 0 0 


Profit and Loss Account for the half-year ending 30th June, 1879. 





Dr. 











Seventy-second dividend paid Ist May,1879 .. ..  .. £31,163 12 6 
Expenses of the establishment, including directors’ and au- 
ditors’ remuneration, officers’ salaries, rent, taxes, stationery, 
income-tax on net profits, &... ee be ie 3 20,226 3 11 
Balance carried forward .. ne ee ae ne re 41,353 5 2 
£92,748 1 7 
Cr. 
Balance brought forward .. ve ot we ee -- £34,380 2 10 
Interest on reserve fund .. oe ae oe a ne 5,043 16 0 
Profits from all offices .. ve ie a a oe 53,319 2 9 
£92,748 1 7 








Examined and found correct. 


JOSEPH BALFOUR. " 
Joun O. SuRTEEs, } Auditors. 





BANK OF VICTORIA. 


Rerort of the directors presented to the proprietors at the half-yearly general 
meeting held at Melbourne, on 5th August, 1879. 

The board of management beg leave to submit their fifty-third report to the 
proprietors of the bank stock, together with the balance-sheet for the same period, 
duly certified by the auditors. 

Balance of undivided profit on 31st December, 1878 .. -» £10,164 13 5 
Net profit for the half-year, after providing for bad and 
doubtful debts .. os ae oe os oe 27,821 17 8 


£37,986 11 1 





Which the directors propose to apportion as follows :—Divi- 
dend at 10 per cent. per annum, £25,000; bank premises, 


—— =. <4 << he ee £30,000 0 0 








Leaving.. ae <a £7,986 11 1 





Being undivided profits carried forward. 

At the close of this meeting it will be necessary for the proprietors to 
elect three directors in the room of J. K. Freyer, Esq., J.P., Wm. Lane, Esq., 
and G. Nicholson, Esq., J.P., who retire by rotation, two only of whom are 
eligible for re-election. The candidates who have given the requisite notice in 
the terms of the deed of settlement are the following, viz..—J. K. Freyer, Esq., 

- P., W. Lane, Esq., Edward Miller, Esq., Germain Nicholson, Esq., J.P., 
Edward Byam Wight, Esq., J.P. 








Bank of Victoria. 


Dr. 
Proprietors’ capital 
Notes in circulation 
Bills in circulation.. oe oe ve 
Deposits (including interest accrued) “and other moneys 

payable on demand, and rebate on bills current 
Due to other banks fo os ae 
Reserve fund 
Profit and loss 


Aggregate Balance-sheet, 30th June, 1879. 


ee ee ee 


Cr. 
Coin, bullion, and cash balances .. 
Bullion in transitu to London 
Due from other banks me 
Bills receivable and other advances 
Policies of insurance 
Bank premises 


Dr. PROFIT AND LOSS. 


Current expenses, head office and es (66) branches, with 
six (6) sub-branches 

Bank note tax 

Balance 


ee ee ee 


Cr. 
Balance from 31st December, 1878 
Gross profit for half-year (after deducting all interest paid or 

due to customers, and rebating bills current, and providing 

for bad and doubtful debts) 


Dr. 


Dividend at ten (10) per cent. per annum 
Bank premises 
Balance carried forward to next half-year 


Cr. 
Balance 


Reserve fund 


965 


£500,000 0 0 
220,641 0 0 
360,151 19 0 


3,435,899 5 3 


76,437 8 10 
115,000 0 0 
37,986 11 1 





£4,746,116 4 2 


£778,212 14 
78,175 0 
91,512 18 

3,694,299 7 

1,689 16 
202,226 6 


£4,746,116 4 


wolonnooeo 


: 


£44,818 2 6 
2,651 17 10 
37,986 11 1 





£85,456 11 4 





£10,164 138 5 


75,291 17 11 
£85,456 11 4 


£25,000 0 0 








£37,986 11 1 


£37,986 11 1 











£115,000 0 0 





We hereby certify that we have examined the accounts of the Bank of 


Victoria for the half-year ending 30th June, 1879, and that 
the cash balance and examined the bills and other securities 


we have counted 
held at the head 


office, and compared the returns of the branches with the above balance-sheet, 


and found the same correct. 


Certified before me this 28th day of July, 1879, 


H. N. Hutt, 
G. W. Setsy, 


\ Auditors. 


FREDERICK WALSH, J.P. 
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BELFAST BANKING COMPANY. 


Rerort of the board of superintendence, submitted to the proprietors at their 
annual general meeting, October 10th, 1879. 

The board of superintendence beg leave to present their report, for the year 
ended 31st July last, to.the shareholders of the Belfast Banking Company, at 
their fifty-second annual meeting. It appears by a written statement laid 
before the board by the directors, signed and certified by them, and by the 
general manager and the chief accountant, in terms of the special resolution 
dated 19th January, 1866, that the net profits of the bank, for the year ended 
the 31st July last (after making provision for bad and doubtful debts, rebate on 
bills not yet matured, and interest due on deposits), amounted to the sum of 
£40,589. 12s. 1d. Out of this sum the shareholders have been paid dividends 
on the old shares at the rate of 20 per cent. per annum, and on the new shares 
at the rate of 8 per cent. per annum; amounting in the whole to the sum of 
£35,000; and the balance of £5,580. 12s. 1d., has been carried to the credit of 
profit and loss account. The subscribed capital of the bank is £1,000,000 ; the 
paid-up capital stands at £250,000; the reserve fund at £150,000; and the 
profit and loss account at £55,137. 18s. During the last Session of Parliament, 
the Chancellor of the Exchequer introduced a Bill to enable existing banks to 
register as banks of ‘‘ reserve liability,”’ or to register anew as limited banks. 
This bank, in concert with many other banks, made suggestions to him, with a 
view to having the measure so amended that it might be generally adopted. 
But the Bill met with opposition from so many quarters that it became neces- 
sary, at an advanced period of the session, to withdraw the clauses for the 
formation or registration of banks of ‘‘ reserve liability,’ which had indeed 
formed the chief feature of the measure; and thus the Act, as passed, does little 
more than enable unlimited companies to register anew as limited companies. 
The shareholders of this bank, at the general meeting held on the 18th 
December, 1865, unanimously resolved to register this bank as an unlimited 
company and your board cannot at present recommend a reversal of that decision 
(unless, indeed, other Irish banks shall determine to change their status in like 
manner). But, as the attention of Parliament has now been directed to this 
subject, it may reasonably be expected that. in some future session a well-con- 
sidered enactment will be passed which will relieve individual shareholders from 
an ‘absolutely unlimited liability, without diminishing the security of the depo- 
sitors and account-holders. There has been, during the last few months, a 
slight improvement in the condition and prospects of the linen trade in the North 
of Ireland; and there have not been wanting of late some signs of a general 
revival of trade in the United Kingdom. But the deficient harvest of this year 
cannot but tend seriously to retard an early recovery. 





CITY OF MELBOURNE BANK, LIMITED. 


Rezrorrt to the shareholders at the annual meeting, held 22nd April, 1879. 

The directors beg to present to the shareholders their eleventh balf-yearly 
report accompanied by the usual balance-sheet, &c., for the half-year ending 
31st March. The gross profits for the half-year, after making usual provision 
for bad and doubtful debts, amount to, £21,938. 3s. 6d.; balance brought for- 
ward from previous report, £1,559. 3s. 1d.; together, £23,497. 6s. 7d.; deduct 
—interest paid and accrued on deposits, and rebate on bills current, 
£12,383. 0s. 2d. ; note-tax, £109. 13s. 8d.; charges at head office and eastern 
branch, £2,718. 9s. 7d.; together, £15,211. 3s. 5d.; leaving net sum of 
£8,286. 3s. 2d. Which it is proposed to deal with in the following manner :— 
To dividend at rate of 7 per cent. per annum, £5,250; reserve fund, £1,000; 
bank premises (in reduction), £500; balance carried forward, £1,536. 3s. 2d. 
The directors after mature consideration, and with a view to preserve the busi- 
ness of the institution upon a sound and satisfactory basis, recommend that a 
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sum of £4,000 be transferred from the reserve fund to credit of a contingent 
account, to provide for such dependencies on the bank’s books as may result in 
loss, and they believe that this appropriation will effect a sufficient provision for 
every advance of a doubtful character. You will be called upon to elect at the 
general meeting three directors in lieu of those who retire by rotation, viz. :— 
Jenkin Collier, Esq., Thomas Loader, Esq., and Donald Macpherson, Esq. 
These gentlemen are eligible for re-election and offer themselves accordingly. 
It will also be necessary to appoint auditors for the ensuing year. 


Balance-sheet, 31st March, 1879. 











Dr. 
Capital subscribed .. oe ee ve se J -- £300,000 0 0 
Reserve fund ue og st ve “F ae i 5,000 0 0 
Notes in circulation ole ais es ue me se 10,731 0 0 
Bills in circulation . oe a ie neh é* 43,487 12 0 
Balances due to other banks es ee ae ve a 5,413 12 1 
Deposits : oe oe oe ae -. 291,012 19 2 
Profit and loss account oe — ee sie oa one 8,286 3 2 
£663,981 6 5 

Cr. 
Uncalled capital .. ate = ae a ee -- $150,000 0 0 
Coin and bullion .. aie ofa ws oe 26,591 1 3 
Bills remitted to London in n transitu es “ AY: ae 47,155 9 9 
Balances due by other banks oe ° “ ie ~ 1,961 1 6 
Bills receivable, and all other advances. . as ee -» 482,667 12 5 
Bank premises, furniture, and stationery Me ai Pe 5,556 1 7 
£663,931 6 6 
—— 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Interest paid and sone on deposits and — on bills 


current .. ae oe ee ae -- £12,383 0 2 
Note-tax .. oe pee ie ‘ne ase 109 13 8 
Charges for the half-year «. 6 sis as a ws 2,718 9 7 
Balance oe aS ° “ wie oe as a 8,286 3 2 

£23,497 6 7 

Cr 

Balance from previous half-year .. £1,559 3 1 


Gross profits for the half-year, after making usual provision 
for bad and doubtful debts... wie ae oe ee 21,938 3 6 





£23,497 6 7 








We hereby certify that we have examined the books and accounts of the City 
of Melbourne Bank, Limited, and that the above balance-sheet is correct. 


’ AnDREw Burns : 
H. W. Lowry, } Auditors. 
Certified before me this 9th day of April, i879, 
W. Bowen, J.P. 
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CHARTERED MERCANTILE BANK OF INDIA, LONDON, 
AND CHINA. 


Tue directors now submit the half-yearly statement of accounts to 30th June 
last, showing a net profit, after making provision for bad and doubtful debts, of 
£15, 451. 1s. 3d., which enables them todeclare an interim dividend at the rate 
of 4 per cent. per annum for the half-year, free of income-tax. Owing to the 
recovery in value of Indian Government sterling and rupee loans, the provision 
made in last year’s accounts for depreciation in the bank’s investments is more 
than is now required to adjust them at the market value on 30th June last, con- 
sequently, the directors are enabled, after making this adjustment, to re-open 
the reserve fund account with a balance of £20,635. 3s. 1ld. The extreme depres- 
sion in Eastern trade and unsettled value of silver, which prevailed during the 
first half of the year, are to a certain extent passing away, and there is, 
consequently, better prospect for the profitable employment of the bank’s 
resources. 


General Balance.—Interim statement for the half year ending 30th June, 1879. 


LIABILITIES, 

Dr. 
Capital paid (fixed abroad at wee. “s ee = .. £750,000 0 0 
Reserve fund “a ee oe oe wd 20,635 3 11 
Special reserve fund ae 73,125 0 0 
Deposits— Repayable on demand, £975, 104, 138. 10d. ; j deposits 

for fixed periods, £2,338,373. 6s. 9d... -. 8,818,477 19 7 
Bills payable :—Drafts on London bankers, £2, 535, 098. 38. 4d. ; 

drafts on head office and branches. £868, 348. 11s. 4d. ; drafts 

on Continental bankers and other ss £99, — 7s. 7d. 3,508,184 2 8 
Notes in circulation ee on 347,700 10 0 
Loans payable : o ee “e -. 418,000 0 0 
Due to agents and correspondents ; a 3,316 9 11 
Sundry creditors (rebate, —- adjustments, &e. ) -» 108,450 4 3 
Profit and lossaecount .. ais nee 15,451 1 3 





£8,553,290 11 2 


ASSETS. 

Cr. 

Cash in hand oe i oe +e se ae .. £782,757 . 2 
Cash at bankers .. ae ar oe e ne vs 292, ,067 5 
Money at call ; os 217,000 0 0 
Bullion :—On hand, "£446, "285; in ‘transitu, £211, 868. 128. 4d. ; 658,153 12 4 
Indian Government and other stocks :—East Indian Govern- 

ment rupee paper, £740,032. 12s 6d. ; East Indian Govern- 

ment sterling loans, £269, 928. 15s.; Indian ne gua- 

ranteed stocks, £25,040.15s. .. ee . -. 1,035,002 2 6 
Bills receivable .. “e ors ee a .. 4,080,456 8 0 
Bills discounted .. 183,676 19 6 
Loans receivable and advances :—Secured, £525, 982. 148. ld. ; 

Open, £127,537. 7s. 6d.. ee . . 653,520 1 7: 
Freehold banking premises. “ “6 ae a6 +» 215821 3 4 
Due by agents and correspondents -» 168,951 15 7 
Sundry debtors (rebates, exchange adjustments, &e. ) -. 825,883 4 9 





£8,553,290 11 2 


——_— 
ae 








Colonial Bank of New Zealand. 96 
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PROFIT AND LOSS ACCOUNT. 


Dr. ‘ 
—— of management at head office, twelve branches, and 

our sub-agencies ee ie oe oe ee «» £50,927 11 8 
scan written off for bad and doubtful debts.. oe ra 6,981 18 3 
ce 


ee ee ee ee ee ee oe ee 16,451 1 3 
' $73,310 11 2 





| 


Cr. : : 
Gross profits for half-year ending 30th June, 1879 .. es £73,810 11 2 


| 


Balance brought down ee oe oe ee «» £15,451 1 8 





RESERVE FUND. 
Dr. 
Amount written off for loss on Indian Government loans .. £16,078 9 6 
Amount written off Ceylon Coffee Estates (now reduced to 
£13,126) ee ee ee ee ee ee ee ee 11,256 14 8 
alance ee ee ee ee ee ee ee ee 20,635 3 1l 








£47,965 8 1 
——— 

Cr. 
Amount written back from special reserve fund ee «» £47,965 8 1 





| 


Balance brought down .. es oe oe ee .. «£20,635 3 11 





SPECIAL RESERVE FUND. 


Dr. 
Amount written back to reserve fund .. oe oe +» £47,965 8 1 
Balance (provision for contingent loss on return at 1s. 9d. per . 
rupee of sterling deposits employed in the Hast) .. oe 73,125 0 0 





£121,090 8 1 


| 








Cr. 
Balance at 31st December, 1878... 20 os ve +» £121,090 8 1 





Balance brought down ee ee ee ee ee ee £78,125 0 0 





London, 30th September, 1879.—We have examined the returns of bills of 
exchange, local bills discounted, and other securities held by the bank and its 
several agencies, as transmitted from the several managers, and are satisfied that 
such bills and securities are available. Provision has been made for bad and 
doubtful debts. 


Gero. CHRISTIAN ° 
C. H. Picxrorp, } Auditors. 





COLONIAL BANK OF NEW ZEALAND. 
Tzntx report of the directors to the half-yearly meeting of the proprietors, held 
at Dunedin, the 30th July, 1879. 


The directors beg to lay before the proprictors their report and the balances 
sheet for the half-year ending 30th June last. 
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970 Colonial Bank of New Zealand. 


The net profits, after deducting interest paid and accrued on 
fixed deposits, all expenses of management, rent and other 
charges, and after rebating all bills current and providing 
liberally for all bad and. doubtful debts, amount to.. “ 


Balance of profit and loss.for previous half-year ee 
Making a total of yes we oe 


Which the directors propose be appropriated as follows :— 
Reserve fund (which will then stand at £45,000), £3,000; 
payment of dividend of 8 per cent, per annum on the paid-up 
capital, £15,836. Balance to be carried forward to next 
half-year .. oe ee ee a ee. we 


— sheet as at 30th June, 1879, including "London office at 


Capital £2 paid up on 164,290 shares, £328,580; capital 
on account of 35,710 shares, £70,780. 5s... . 

Notes in circulation 

Bills payable and other liabilities 


. 
. 

oee coe 
ee 
. 


Deposits pe oe 
Balances due to other banks ue 5 ae 
Reserve fund ee 


Profit and loss ee ate 


Cr. 
Coin and cash balances, £145,115. 48. 11d.; coin tn transitu 
from Melbourne, £20,000 oe “eo oe “ 


Bullion on hand and in transitu .. ee oe ee 

Notes of and balances due by other banks ee ee 

Landed property and bank premises ~ ore 

Bank furniture and stationery 

Bills a bills receivable, and all other debts due to 
the bank . ee ve ee 


Dr. ‘* PROFIT AND LOSS ACCOUNT. 


Transferred to reserve fund, in accordance with resolution of 
proprietors at half-yearly meeting on 29th January, 1879.. 

Dividend at 8 per cent. per annum cn the paid up capital at 
31st December, 1878 .. 

Charges for the half-year, including rent, taxes, ‘salaries, 
remuneration to directvrs and auditors, and all other expenses 
at head office and 16 branches . 

Proposed addition to reserve fund, "£3, 000; proposed dividend 
at 8 per cent. per annum on the paid up on £15,836 ; 
balance, £2,045. 18s. 1d. a 


Cr. 
Balance profit and loss at 31st December, 1878 


Groes profit for half-year (after making provision for bad and 
doubtful debts and interest paid and accrued on fixed deposits 
and rebate on bills current) 





£17,752 16 5 
3,129 1 8 


£20,881 18 1 
—— 


£2,045 18 1 
81st March, 1879. 


£399,360 5 0 
81,619 0 0 
108,426 16 6 
718,308 4 0 
29,291 18 11 
42,000 0 0 
20,881 18 1 





£1,399,888 2 6 


—______. 


£165,115 41 
5,230 9 
14,644 * 0 
73,580 18 

1 


1,136,443 17 10 





$1,399,888 2 6 


——__—____. 


£6,000 0 0 
14,822 2 4 


16,586 0 10 


20,881 18 1 
£58,290 1 3 
£23,951 4 0 


84,338 17 3 





£58,290 I 3 
RENTERS EAT 
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RESERVE FUND. 


Balance 3lst December, 1878 .. ee ee a ee £386,000 0 0 
Transferred from profit and loss, 29th January, 1879 ve 6,000 0 0 
Proposed addition now ee ee ee ee ee ee 3,000 0 0 

£45,000 0 0 








Geo. McLean, President. 

We have examined the cash and bills at head office and compared the abstracts 
of balances from the various branches, and certify the foregoing statement to be 
in accordance therewith and correct. we r 

. ParKER STREET ® 
T. T. Rircuie, : } Auditors. 


At the meeting of the above bank a vote of thanks was accorded to the officers 
of the institution, and reference was made specially to the importance of having 
among the staff of junior clerks young men of intelligence and ability faving 
interest in the occupation they até engaged in; the Hon. Mr. Chapman remark 
—it is only those who manage banks who know how much the junior officers may 
contribute to the success of the bank by the faithful discharge of their duty, and 
how much disturbance may take place and discredit be brought on the’ bank if 
they do not do their duty.—Mr. Cowie, the general manager, in responding on 
behalf of the staff, endorsed the views expressed by Mr. Chapman, and endeavoured 
to improve the occasion by urging upon the junior officers the desirability of 
their setting themselves to acquire a knowledge of the details of their profession, 
and thereby becoming fitted to occupy the higher positions to which in the course 
of time they might aspire. 

We are glad to see that the local press are alive to the importance of the 
younger members of the profession being educated and cultivated men, suitable 
for promotion, and that they advocate the establishment in the colonies of some 
suitable means for facilitating the acquisition, and promoting the dissemination, 
of knowledge connected with banking subjects after the manner which has been 
adopted in London and Edinburgh by the Banking Institutes. 

Doubtless the Institutions in the mother country would be ready to extend a 
friendly hand to those engaged in the banking profession in the colonies, if theit 
usefulness could in any way be thus taken advantage of. 





COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


Tue half-yearly general meeting of this bank was held 5th August. The Hon. 
James Service, M.L.A., chairman, presided. 

The report and balance-sheet showed that the profits of the half-year had 
amounted to £13,411. 8s. 8d., and the directors recommended that of this sum 
£10,000 should be appropriated for the payment of a dividend at the rate of 8 
per cent., and that, the balance should becarried forward to the credit of the cur« 
rent half-year. The directors also announced that under the powers conferred 
upon them by the 95th section of the articles of association they had entered 
upon a preliminary arrangement with the Australian and European Bank, by 
which they purposed taking over its business upon the basis of a careful valua- 
tion of its assets, paying for the same in the unissued shares of that (the Com- 
mercial) bank at par. 





COMMERCIAL BANKING COMPANY OF SYDNEY. 
Srx'ry-szconp report presented to the shareholders at a general meeting held at 
Sydney, on the 18th July, 1879. . 

The directors have pleasure in submitting to the shareholders the position of the 
bank on the 30th June last. After deducting rebate on current bills, reducing 
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premises account, and making ample provision for bad and doubtful debts, the 
pate for the half-year amount to £86,900. 4s, 1d. ; add undivided balance from 

st half-year £10,782. 13s. 3¢.; £97,682. 17s. 4d.; which the directors appro- 
priate thus :—Payment of a dividend for the half-year at the rate of 25 per cent. 
per anuum £62,500; increase of reserve fund £25,000; undivided balance 
£10,182. 17s. 4d.; £97,682. 17s. 4d. The reserve fund now stands at £525,000. 
During the half-year a branch has been opened at Coraki, while that at Candelo 
has been closed. The directors consider the time has arrived when an increase 
of capital from £500,000 to £600,000 may be carried out advantageously, and 
a special general meeting of the shareholders has accordingly been called to 
consider the question. This meeting will be called upon to elect a director, con- 
sequent upon the retirement by rotation of Walter Lamb, Esq., who is eligible 
for re-election, and has given the requisite notice that he is a candidate for the 
office. It will also rest with the meeting to appoint auditors for the ensuing 
year. 


LIABILITIES AND ASSETS, 
Capital £500,000; reserve £500,000 es ée ee .» £1,000,000 
Notes in circulation fs os ae ig as .. 820,330 
Bills in circulation. . is - a ae oe oe 3,541 
Deposits and other liabilities .. oe “i ee .. 4,731,860 
Profit and loss account .. ran we me i es 112,814 





~ ornoo 
to ar ooe 


£6,168,545 


| 


Coin and bullion in hand .. ne nn or os es £701,136 11 
Government securities .. ae we ac ee oe 201,400 
Notes and bills of other banks .. ee 11,542 


Bills discounted and all debts due to the bank (including cash 
balances) .. * a “e as ae a +» 5,142,466 
Bank premises, furniture, &c. .. « ee oe +» 112,000 





o 
i) oso aoe 


ml oo 


£6,168,545 
—— 
PROFIT AND LOSS. 

Rebate on current bills .. oe oe ee oe e» £15,181 3 
Dividend account for payment ofa dividend for past half-year, 
at the rate of 25 per cent. per annum.. ee ee ee 62,500 0 
Reserve fund - st at re ee oe oe 25,000 0 
Balance of undivided profit carried to next half-year... ee 10,182 17 





a noo -_ 


£112,814 0 


—- —__ 





Amount undivided from last half-year .. ee ee +» £10,782 13 38 

Profit for half-year ended 30th June, 1879 .. ee ee 102,081 7 2 
£112,814 0 

penis oven iene 


RESERVE FUND. 
Dec. 31, 1878, —Balance ee oe ee te ee £500,000 0 0 5s 
June 30, 1879.—Transfer from profit and loss account oe 25,000 0 0 





£525,000 0 0 





At the close of this meeting a special general meeting was held for the 
purpose of considering the advisability of increasing the capital of the bank from 
£600,000 to £600,000. The manager also read the resolutions, of which notice 
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had been given by Mr. Jones, viz.:—I, the) undersigned, Richard Jones, of 
Sydney, New South Wales, a shareholder in the Commercial Banking Company 
of Sydney, do hereby give notice that it is my intention, at a special general 
meeting of the said company, cailed for the 18th July, to propose the following 
resolutions:—1. That the capital of the bank be increased to the sum of 
£600,000, by the creation of 4,000 new shares of £25 each. 2. That such new 
shares be issued at par, and their allotment be in the proportion of one new 
share to every five held by proprietors in the existing stock, as shall appear 
by the register of shareholders on the 30th day of September next. 3. That the 
first instalment on the new shares shall be £6. 5s. per share, payable on the 
31st December next; the second instalment shall be £6. 5s. per share, payable 
on the 30th June, 1880; the third instalment shall be £6. 5s. per share, payable 
on the 31st December, 1880 ; and the fourth and final instalment of £6. 5s. per sharo, 
shall be payable on the 30th June, 1881. 4. That all instalments paid in con- 
formity with clause No. 3, shall carry dividend from the date of their payment. 
5. That all such new shares not fully paid up hy the 30th June, 1881, shall be 
liable to forfeiture, at the discretion of the board. 6. That all forfeited shares, 
and shares arising from the fractional parts of shares, after the division by five, 
shall be sold at the discretion of the board; and that in the event of the latter 
shares being sold at a premium, the proceeds of such shares shall be distributed 
proportionately among those shareholders from whose stock those shares have been 
acquired. The manager then declared that there was present a majority of 
shareholders in number and value as required by the deed of settlement. ‘The 
resolutions to increase the capital as above set forth were proposed by the 
chairman, seconded by Mr. F. H. Dangar, and carried unanimously. A vote 
of thanks was unanimously accorded to the directors, manager and officers of 
the bank for their very satisfactory management of the affairs of the institution. 
Mr. Jones was then moved out of the chair, and the same being taken by Mr, 
‘Walter Lamb, a resolution was proposed by Mr. Charles Smith, seconded by 
the Hon. S. D. Gordon, and carried unanimously, as follows :—‘‘ That the sum 
of one thousand guineas be presented to Mr, Richard Jones as some recognition 
of his valuable services for many years as chairman of the bank.” 





DELHI AND LONDON BANK, LIMITED, 


Report of the directors presented to the shareholders at the ordinary general 
meeting, held at London, 8th October, 1879. 

The directors have the pleasure to submit the audited balance-sheet and profit 
and loss statement for the half-year ended 30th June last. The net profit 
realised during the six months amounts to £11,016. 17s. 4d., which sum, added 
to the balance of £415. 17s. 5d. brought forward from the previous half-year’s 
account, gives a total at credit of the profit and loss account of £11,432. 14s, 3d., 
which sum the directors propose to deal with as follows:—£7,596. 11s. 3d. for 
payment of a dividend for the past half-year at the rate of 4} per cent. per 
annum (free of income-tax), payable on or after the 22nd October next; £3,000 
to be credited to the doubtful debt account, leaving a balance of £836. 3s. 6d. 
to be carried forward to next account. The directors have pleasure to report 
an improvement in the general business of the bank during the past half-year. 


Balance-sheet for 30th June, 1879. 


Dr. 
Paid-up capital .. oe oe oe oe ve 
Amount due on customers’ balances, deposits, and circ’ 
notes ee ee ee oe ee “ ria «» 465,070 6 
Amount on exchange accounts, credits, &c. .. ee ee 351,670 11 
Amount on account of acceptances 2 “ oe ee 11,770 18 
Profit and loss ee ee oe ee ee oe ee 11,432 14 


$1,177,569 9. 7 


.. £337,625 0 


caono oo 


| 
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Cr. 
Cash in hand and on cali at head office and branches .. -» 82,734 1 0 
Government securities ea ox ee es 250,209 6 O 
Discounts, loans and credits es oa - a ra 606,317 0 4 
Other securities, including bullion, bills purchased, &c. +» 246,639 0 10 
Freehold premises in Delhi, Calcutta, Lucknow, and Mus- 
soorie, &c.° ee ee or oe ee re os 41,670 1 56 
£1,177,569 9 7 


PROFIT AND LOSS STATEMENT. 


Dr. ° 
Dividend for the half-year ending 31st Dec., 1878, at 4} per 

cent. per annum (free of income-tax, £7,596. 11s. 3d.; ex- 

penses at head office and branches, including rent, taxes, 





&c., £8,629. 48.100... ee oi ee ae e- £16,225 16 1 
£16,225 16 1 
Balance .. a“ ee “ ae 11,432 14 9 


$27,658 10 10 





Cr. 
Balance brought forward .. 


ee os ee ee - «=» £8,012 8 8 
Gross profits at head office and branches, after paying interest 
on deposits and current accounts ee an ‘ ee 19,646 2 2 








£27,658 10 10 





J. F. K. MacGwrre, Chief Accountant. 


We have examined the foregoing statements, Nos. 1 and 2, with the books, 
vouchers, and securities at head office, and certify to their correctness, also that 
the statements of the several branches are correctly incorporated therein. 


D. ALLARDICE, . 
F. D. Arxrinson, } Auditors, 





HONGKONG AND SHANGHAI BANKING CORPORATION. 


TweEntTy-£1GATH report of the court of directors to the ordinary half-yearly 
general meeting of shareholders, held at Hongkong, 16th August, 1879. 

The directors have now to submit to you a general statement of the affairs of 
the bank, and balance-sheet for the half-year ending 30th June last. The net 
profits for that period, including $29,525.50 brought forward from last account, 
after paying all charges, deducting interest paid and due, making provision for 
bad and doubtful accounts, and for difference in exchange between the rate at 
which the dividend is declared, and the current rate of the day, amount to 
$306,733.58, of which, after taking out rebate on bills not yet due, and remune- 
ration to directors, there remains for appropriation $292,597.94. From this sum, 
the directors recommend the payment of a dividend of one pound sterling per 
share, which will absorb $177,777.77. The directors’ recommend placing 
$100,000 to the credit of reserve fund, which will then stand at $1,400,000, and 
carrying forward the balance, viz., $14,820.17, to the credit of new profit and 
loss. account...The directors congratulate the shareholders on being able to 
place before them such a satisfactory statement of the bank’s affairs, 
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Abstract of Assets and Liabilities, 30th June, 1879. 





ASSETS. 

Dr. 
Cash.. ee oe ee ote oe oa © $10,205,634.27 
Government securities “ ae ote oe oe 3,506,614.19 
Bills discounted, loans and credits om a oe ‘ 13, 656,328.53 
Bills receivable .. aa oe oe oe on aa 25,767,052.60 
Bank premises oe ee oe . oe oe ° 208,928.11 
Dead stock .. as ne ae ee ae . 110,273.90 

$53,454,831.60 
LIABILITIES. 

Cr. 
Paid up capital ee $5,000,000.00 
Reserve fund, $1, 300, 000. 00; ‘Marine’ insurance ‘account, 

$115,178.43. 1,415,178.48 


Notes in circulation, $1, 307, 185. 16; deposits, $17, 440, 138. 25 18,747,323,41 
Bills payable (including drafts on London bankers and short 

sight drawings on our London office against bills receivable 

and bullion shipments) .. Ae a ee << vee 27, 985,596.18 
Profit and loss account oe eo oe oe ee oe 306,733.58 


—_———_> 


$53,454,831.60 


Profit and Loss Account, 30th June, 1879. 








Dr. 
Amounts written off: Remuneration to directors, $10,000.00; 
rebate on bills not due, $4,135.64 .. $14,135.64 
Dividend account: £1 per share on 40,000 shares, = £40, 000 
at 4s. 6d. .. ee oe oe oe ee ee oe 177,777.77 
Reserve fund os oe we 100,000.00 
Balance : Carried forward to next “half-year o< on ee 14,820.17 
$306,733.58 
‘ — 
it 
Balance of undivided profits, 31st December, 1879.. oe $29,525.50 
Amount of net re. for the six months ending 30th June, 
1879, after deducting all expenses and interest paid and 
due.. oe ee ee oe oe ee ee oe 277,208.08 
, $306,733.58 
—— 
~ RESERVE FUND, 
". 
Balance on 31st December, 1878 ee ee ee ee oe $1,300,000.00 
Amount from profit and loss account .. ee ve os 100,000.00 
$1,400,000.00 





‘We have compared the above statements with the books, vouchers and securi- 
ties at the head office, and.with the returns received from ‘the various branches 
and agencies, and _ found aad same to be correct. 

P. Ryrrz, Auditors 
H. B. Grss, i 
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MERCANTILE BANK OF SYDNEY. 


Tux Directors beg to submit to the proprietors the following report of the results 
of the business during the half-year ending 30th June, 1879. 

The accounts now presented show that the balance at the credit of profit and 
loss, after deducting accrued interest on fixed deposits and current accounts, and 
after providing for all bad and doubtful debts, amountsto .. £35,359 7 1 
This balance the directors have appropriated as follows, 

viz.:—1. Expenses of management in Sydney and at London 

office, including directors’ and auditors’ fees, salaries, rent of 

premises, stationery, &c., &c., £3,541. 17s. 11d. ; (2 .) rebate on 

pills discounted not due on 30th J une, 1879, £4, 030. 19s. 2d. ; 

& -) office furniture written off, £1,434. 108. 5d. ; (4.) reserve 

und, £6,894 ; (5.) in payment of a dividend at the rate of 9 

per cent. per annum, £13,329. 10s. 9d... ee ee es 29,230 18 3 


Leaving a balance of undivided profit amounting to .,. +» £6,128 8 10 





It devolves upon the meeting to elect a director in the room of G. 8. Caird, 
Esq., who retires in terms of the deed of settlement, but is eligible for re-election, 
and has given the requisite notice that he is a candidate. 

It is also necessary to elect two auditors in the room of Philip Gidley King, 
Esq., and the Hon. William Busby, beth of whom are eligible for re-election. 


Balance Sheet, 30th June, 1879. 


Dr. 
Capital paidup .. ‘a oe oe oo oe es £296,212 0 0 
Reserve fund me a “a oe oe ee ov 98,106 0 0 
Notes in circulation oe oe ee oe a 7,454 0 0 
Deposits and other liabilities ae ee se * -» 600,751 10 11 
Profit and loss oe ¥e me ee ee ee ee 35,359 7 1 





£1,037,882 18 0 


— 


Cr. 
Coin on hand, £82,292. 17s. 8d.; cash balances, £28,952 12s.9d. £111,245 10 5 
New South Wales Government "debentures ae a 41,564 10 0 
Bank premises ee ee oe ee oe we oe 23, 332 2 7 
Office furniture oe oe 1,434 10 6 
Bills discounted, securities for advances, ‘and other assets -- 866,764 6 8 


Expenses of management ee ee oe ee ee oe 3,541 17 11 





£1,037,882 18 0 





PROFIT AND LOSS. 

Dr. 
Expenses of management in Sydney and at London office, in- 

cluding directors’ and auditors’ fees, salary, ay 

and rent of premises. ° oe £3,541 17 11 
Rebate on bills discounted not due 30th Tune, 1879 oe ee 4,030 19 2 
Office furniture written off oe es oe oe oe 1,434 10 6 
Reserve fund oe ee ee ee 6,894 0 0 
Dividend at the rate of 9 per cent. per annum. a ee 13,329 10 9 
Undivided balance to next account... ee oe ° 6,128 8 10 


£35,359 7 1 
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Cr. 
Undivided balance from last half-year .. re _ os £14,229 4 11. 
Profit for half-year ending 30th June, 1879 ., * oe 21,1380 2.2 


£35,359 7 1 





RESERVE FUND. 
Balance from last half-year oe ve a oe .. £98,106 0 0 
Transfer from profit and loss... a ee + xe 6,894 0 0 


£105,000 0 0 





Examined and found correct, 2 . “ 
HILIP Giptey Ktine. ’ 
Wituram Bussy, ; } Auditors, 
Declared before me, 
A. W. Surron, J.P. 





NEW LONDON AND BRAZILIAN BANK, LIMITED. 


Rerort to the meeting, held 14th October, 1879. 

The directors have the pleasure at this, their eighth general meeting, to 
present to the shareholders the annexed statement of accounts for the year 
ending the 31st July last.. These accounts have been audited, and show an 
available balance of £36,526. 8s. 4d. (including £14,447. 16s. 9d. brought forward 
from last year). An interim dividend of 5s. per share, amounting to £11,250, 
was paid in April last. The directors now recommend a further payment of 
7s. per share, making, with the previous distribution, a dividend for the year of 
12s. per share, or 6 per cent., free of income-tax, on the paid-up capital of the 
bank. These payments will absorb £27,000 of the above sum, leaving a balance 
of £9,526. 8s. 4d., which the directors recommend should be appropriated as 
follows :—£5,000 to be transferred to ‘special reserve realization account,” and 
$4,526. 8s. 4d. to the credit of profit and loss new account. The accourt 
‘‘ Angelica estate and accounts in realization” amounts to £102,651. 2s. 7d., 
showing recoveries to the extent of £10,330. 5s. 6d. during the year ending 31st 
July last. A further sum of £5,625 has been received since that date. The 
directors have to report an arrangement with Messrs. Vergueiro & Co. for the 
settlement of the debt of that firm, payable in six instalments by the Ist 
September, 1880; three of these instalments have been received, and the 
directors have no doubt the remaining ones will also be paid at maturity. As 
regards the Angelica estate, the directors have decided to write down its value 
to a price at which they are led to believe it may be sold. In consequence of 
these arrangements the loss on these accounts will be greater than the directors 
contemplated, and necessitates the further provision, already mentioned, of 
£5,000 out of current profits. The directors, however, consider it very desirable 
in the interests of the bank to close the accounts in realization as soon as possible. 
In accordance with the articles of association, the following directors retire in 
rotation :—Charles Day Rose, Esq., and William Freer Scholfield, Esq., who, 
being eligible, offer themselves for re-election. The auditors also retire, but 
are eligible for re-election. 


Balance-sheet, London, 31st July, 1879, 
LIABILITIES, 


Dr, 
Capital :—45,000 shares issued, £20 each, £900,000—Paid up 


£10 per share oo ee ee ee es oe ee £450,000 00 
Reserve fund ry rT ee? ey er eT 40,000 0 0 
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Special reserve :—Depreciation of capital aaa _ ape 
realization account £51,234. 9s. 9d. .. 3 91,234 9 9 
Current accounts and deposits 1,587,372 5 4 
Bills payable and other liabilities 2,540,437 8 8 
Profit and loss a oe ae Br re As oa 25,276 8 4 
£4,734,320 12 1 


ae 


ASSETS. 

Cr. 
Specie and cash on hand at head office and branches .. 1,074,602 1 4 
Bills receivable and advances against securities oe . 3,531,695 16 3 
Angelica estate and accounts inrealization .. oo 102,661, 2 7 
Bank premises and furniture at head office and branches ., 25,371 11 11 





£4,734,320 12 1 
Pi oe 


Profit and Loss Account, for the Year ending 81st July, 1879, 


Dr. 
Dividend at 7s. per share _ the half-year ties 31st July, 
1878 ee ee 15,750 0 0 


Transfer to reserve ‘fond . a a re 
Balance 


14,447 16 9 
£45,197 16 9 


TT 








SS SS 
Cr. 
Balance on 31st July, 1878 ve ve oe oe ve 45,197 16 9 
— 
Charges at head office and branches £44,590 0 2 
— (interim) for the half-year ending "Bist J anuany, 
879 fin <a . —-:11,250 0 0 


el ne oe ee oe és < 25,276 8 4 











£81,116 8 6 

——— eee 

Balance brought forward . 14,447 16 9 
Profit to 31st July, after providing for rebate of interest on 

-bills discounted not due, bad and doubtful debts, &c. : 66,668 11 9 

£81,116 8 6 

a SES 

Balance brought forward we e ee oe ww. £25,276 8 4 

TT 


AUDITORS’ REPORT. 


We have examined the preceding balance-sheet and profit and loss account ° 
with the books and vouchers at the head office in London, and with the accounts 
forwarded by the officers of the several branches, and we certify the same to be 
in accordance therewith. 


C. S. Grenrett, 


J. J. AUBERTIN, } Auditors. 
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QUEENSLAND NATIONAL BANK, LIMITED, 
Ar the fourteenth half-yearly meeting of shareholders, held 25th July, 1879, 
the Hon. F. H. Hart, M.L.C., in the chair, the following report was pre- 
sented :— 

The directors beg to submit their fourteenth half-yearly report, with the 
balance-sheet duly certified by the auditors. The net profits for the half-year 
ended 30th June last, after making provision for rebate on bills current, interest 
accrued on deposits and bad debts, amount to £20,922. 2s. 5d.; add balance from 
previous half-year £3,825. 0s. 7d. together £24,747. 3s. ; less amount of tax on note 
circulation £1,756. 8s.=£22,990. 15s. The directors recommend that this sum 
be dealt with as follows:—To dividend at the rate of 10 per cent. per annum, 
£19,403. 10s.; to balance to next half-year £3,587. 5s. The directors have the 
pleasure to report that the government having called for tenders for conducting 
the Public Bunking Account, the tender of this bank was accepted. In view of 
the enlargement of the bank’s operations that will result from the acquisition 
of the government account, it was considered prudent to increase the capital of 
the bank by the issue of 12,500 shares on the London register. The directors 
have been advised by cable that these shares have been placed, and by this 
means the paid-up capital will be raised to £450,000. The sum of £18,750, 
derived from preminms on the new issue, will be added to the reserve fund. 
There will be a seat at the board to fill up, owing to the retirement, in con- 
formity with clause 90 of the articles of association, of the Hon. Arthur Hunter 
Palmer, M.L.A. Mr. Palmer, who is eligible for re-election, is the only candi- 
date for the vacant directorship. 

Balance-sheet for the half-year ending 30th June, 1879. 
(London Branch Accounts being included to 31st March, 1879.) 


Dr. _— 
Ca ita, all w ee ee oe 
+ sea, ae xi ee ee ae 
Notes in circulation we me 
Bills in circulation.. ne 
Deposits and other liabilities 
Profit and loss oe ee ee 


. ee ee oe £388,070 0 
os -« « ae 
oo ae op 
; et ew ee 
as 
ee. ae a ne 


$1,873,718 1 
Cr. ——— 
Coin and bullion, £177;161. 3s. 6¢.; cash balances, 
£123,418. 19s. 10d. ee ee es ee ee ee $300,580 3 4 
Bills remitted and in transitu .. oe ve ee es 110,492 111 
Bills receivable and all other debts due to the bank ., +» 1,406,376 5 8 
Bank premises, furniture, and stationery « ee ee 56,269 10 38 





sj] onar10c CoO 


$1,873,718 1.2 


PROFIT AND LOSS ACCOUNT. 

Dr. 
Expenses at head office and 26 branches on ee +» £19,847 8 
Bank-note tax for quarters ending March and June ., oe 1,756 8 


‘Balance 42° oe ee ee oe ve oe ve 22,990 15 





ao oom 


£44,594 6 
Cr. 
Balance from last half-year oe oe a e oe £3,825 0 7 
Gross profit, after providing for bad debts, interest accrued on 
deposits, and rebate on bills current .. ve ee ee 40,769 6 11 





| 


£44,594 6 6 
Reserve fund ve ee .” ve or) ve £76,000, 








980 Communications. 


We hereby certify that the above is a true and correct statement of the affairs 
of the Queensland National Bank, Limited, on the 30th June, 1879. 


(Signed) T. Unmack : 
A. B. int Auditors. 


The following report of the auditors was read by the general manager :~- 


BrisBane, 12th July, 1879, 
To the Shareholders of the Queensland National Bank, Limited. 

Gentlemen,—We hereby certify that we have examined the balance-sheet for 
the half-year ending 30th June last. The several items detailed therein agree 
with the balances in the general ledger at the head office, and with the state- 
ments furnished from the various branches, these latter being passed as correct 
in accordance with the certificates of the respective branch managers and 
accountants, We have counted the cash and examined the bills on hand at the 
head office on 30th ultimo, and found the same correct. The securities held at 
the head office have, at the request of the directors, been examined by Mr. 
Graham L. Hart, solicitor to the bank, and we have seen his certificate to the 
effect that they are in order. We further certify that the balance-sheet is a full 
and fair one, exhibiting a true statement of the affairs of the bank on 30th June, 
1879. 

We are, gentlemen, your obedient servants, Theo. Unmack, A. B. Webster, 
Auditors, 





in 
> 


Conmunications. 
To the Editor of the “ Bankers’ Magazine.” 


INSTITUTE OF BANKERS. 


S1r,—I was very much disappointed, and probably many others were 
equally so, to read the announcement by the Council of the Institute of 
Bankers of the subject of the essay for competition by associates. and 
members, 

An essay upon “ The Progress and Development of Banking in the United 
Kingdom from the Year 1800 to the Present Date,” appears tv me one 
which it would be quite useless for any one, with any hope of success, to 
attempt, who had not facilities for consulting libraries containing many 
works on banking. 

Of course, country subscribers cannot expect to reap equal advantages 
with those who, from their residence in London, have the opportunity both 
of attending the instruction classes and gleaning facts from the numerous 
libraries open to them; and this appears to me a great reason why the 
subject of the annual essay should be one upon which all may compete 
fairly, whether resident in London, a country town, or even in rural places 
possessing few educational advantages, and no library at all, 

I am fully alive to the fact that it is by no means easy to choose a sub-. 
ject for essay writing which would be equally fair to all competitors, but if 
in future years, when making their selection, the Council will bear in mind 
the difficulties which some have to contend with, they will receive the best 
thanks of the country subscribers, and also of * 

Your obedient servant, 
EXcELsior, 
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DISHONOURED CHEQUE—LIABILITY OF INTRODUCER. 


Siz,—A cheque on a banker in another town is presented by a stranger. 
He is refused payment on the ground of being unknown to the bank. A 
person known to the bank, to enable him to obtain cash, introduces him, 
but does not endorse the cheque. In the event of the cheque being dis- 
honoured is the introducer liable for the amount, or is he only liable if he 


endorses the cheque ? 
Yours ee 
ANK CASHIER. 


[The introducer would certainly not be liable, unless he endorsed the 
cheque, or got it cashed on his own credit.—Ed. B, M.] 





‘‘ BEARER” CHEQUE ALTERED TO “ ORDER.” 


A “ Bearer ”” cheque is drawn on a bank in favour of “John Jones or 
order,” leaving the printed words, “ or bearer,” uncancelled, and is pre- 
sented for payment unendorsed. The cheque is returned by the drawees 
with answer, ‘‘ Requires endorsement.” s 

The bankers to whom the cheque is returned complain of this, and say, in 
effect, that the non-cancellation of the printed words, “ or bearer,’’ retains 
for the cheque its original force of being payable to bearer. 

Now, sir, were not the drawees justified in regarding the specific draw- 
ing of the cheque? Would they not have been guilty of laches had they 
disregarded the written instructions of the drawer ? 

Awaiting a reply, I am, yours, &c., 
Bank CLERK. 

[We think the bankers on whom the cheque was drawn were bound to 
notice that the cheque was payable to order. It seems to us that the word 
“ bearer ”? was left in by mistake, or, if intended, designedly to create an 
ambiguity. The banker had a right to be protected from any doubt by 
having the endorsement, and would have been guilty of laches if he had 
omitted to require it.—Ed. B. M.] 





STAMP ON PROMISSORY NOTE—ENDORSEMENT OF CHEQUE. 


1. Must a promissory note, payable on demand, be drawn on an ad 
valorem stamp, or is a ld. stamp sufficient, as in the case of a bill of ex- 
change on demand ? 

2. A customer draws a cheque in favour of self, striking out the word 
order ” or “ bearer,’”’ as the case may be, and presents the same personally 
for payment, Does such cheque require endorsement ? 

Yours faithfully, 
G. W. W. 

[1. A promissory note on demand requires an ad valorem stamp. 2. We 

think not; but it might be reasonably asked.—Ed. B. M.] 





ENDORSEMENT OF CHEQUE. 
If a cheque is made payable to “ Hoyle” or order, would “ Hoyie” be 
@ proper endorsement, or does it require the initials of the payee — 


INQUIRER, 
[We think the initials of the payee are required. It seems to us the same 








| 
| 
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as if the cheque were payable to Mr. Hoyle or to— Hoyle. There may be 
foreign names of one word, but they are rarely or never met with in 
business transactions here; and if they should be, the banker would be 
entitled to an explanation before passing such an unusual endorsement.-— 





SCOTCH BANKERS AND THE CLEARING HOUSE. 
STAMP DUTIES ON FRENCH BILLS. | 


Sir,—1. Supposing an English country banker receives through the 
London clearing, in ordinary course, a cheque upon himself crossed, for 
example, “Commercial Bank of Scotland, Dundee, to London and West- 
minster Bank.” In case he dishonours the cheque, to whom must hesend - 
it? Ought he not to return it to the London and Westminster Bank 
rather than direct to Dundee? I call attention to this matter because 1 
hear some banks are in the habit of treating such stamping on cheques 
exactly the same as if it were that of another English bank, which cannot 
be right, as it gives Scotch bankers the benefit of our English clearing 
system without any return on their part, Asa point of law, the clearing 
rules relating to returned cheques would not, I think, apply in the case I 
have instanced, but would allow the banker returning the cheque to con- 
sider the name of the Scotch bank stamped thereon as simply the name of 
the customer of the London and Westminster Bank, just as we should 
treat a cheque stamped “ Glyn, Mills & Co., for credit of Jones, Sons & Co., 
Wood Street,” Jones, Sons & Co. being a private trading firm. . 

2. Demand drafts drawn in England on French houses in Paris and 
elsewhere are said to be subject to certain stamp duties there, which are 
avoided if the date of the draft is written in words, e.g., October twenty- 
fifth, rather than October 25th. Is this correct ? and if so kindly explain 
how, and oblige 

Bank CuERK. 


[1. Some English banks certainly treat cheques which have been passed 
through a Scotch bank under the circumstances described by our corres- 
ndent exactly as if they had been passed through any other English bank ; 
ut to secure uniformity of action it would be desirable that an authorita- 
tive statement on the subject should be issued by the committee of the 
London Clearing House. 
2. Demand drafts so drawn are subject to only a small stamp duty, 
provided the date be inserted in words; if the date be inserted in figures, 
they become liable to the ad valorem duty.—Ed. B. M. 





TENDERS FOR BILLS ON INDIA. 


T'enDERS were received, 24th September, at the Bank of England for £350,000 
in Government bills on India. The amounts allotted were:—To Calcutta, 
£335,400; to Bombay, £14,600. Tenders on both Presidencies at 1s. 7 13-16d. 
receive about 6 per cent.; above in full. 

Tenders were received, Ist October, at the Bank of England for £350,000 in 
Government bills on India. The amounts allotted were:—To Calcutta, 
£347,000; to Madras £3,000. Tenders on both Presidencies at 1s. 7 13-16d. 
receive about 7 per cent. ; above in full. ; 

Tenders were received, 8th October, at the Bank of England for £350,000 in 
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Government bills on India. The amounts allotted were:—To Calcutta, 
£313,800; and to Bombay, £36,200. Tenders on both Presidencies at 1s. 8d. 
receive about 18 per cent. ; above in full. 

‘Tenders were received, 15th October, at the Bank of England for £350,000 
in Government bills on India. The amounts allotted were :—To Calcutta, 
£240,900; to Bombay, £1,200; and to Madras, £107,900. . Tenders on both 
Presidencies at 1s. 8d. receive about 5 per cent. ; above in full. 

Tenders were received, 22nd October, at the Bank of England for £350,000 in 
Government bills on India, The amounts allotted were:—To Calcutta, 
£330,570 ; to Bombay, £15,000; and to Madras, £4,430. Tenders on all 
Presidencies at 1s. 8}d. receive about 124 per cent. ; above in full. 


~~ 
—> 


MONTHLY CHRONOLOGY. 


29 September.—Arrival of the Amecr in the British camp announced. Pro- 
clamation of General Roberts to the Afghans. 
29.—Sir F. W. Truscott elected Lord Mayor of London. 
1 October.—The directors of the City of Glasgow Bank liberated. 
2.—Resignation of Colonel Gordon, Governor-General of the Soudan. 
2.—Bank of England reserve, 56} per cent. 
6.—The British Resident withdrew from Mandalay. 
11.—The Imperial Bank of Germany advanced its discount rate from 4 to 4} 
per cent., and the rate for advances from 5 to 5} per cent. 
11.—The National Bank of Belgium raised its discount quotation from 2} to 
3} per cent. 
“ 12.—General Roberts made his public entry into Cabul, accompanied by the 
meer. 
15.—Occupation of Jellalabad by the British. 
16.—The Court of Common Council refused by 104 to 34to open the Guildhall 
Library on Sunday. 
17.—The Imperial Bank of Russia has raised its rate of discount from 5 to 6 
per cent., the rate of interest on advances to 7, and for current accounts to 7} 
per cent. 
ae telegrams reported the capture of 200 guns and the dispersion of 
the enemy. 
” — Garnet Wolseley reported that all the troops had withdrawn from 
ululand. 
17.—Lord Salisbury addressed a meeting of the Chambers of Commerce at 
Manchester, and a great political meeting in the evening. 
20.—News received of the abdication of Yakoob Khan. 
20.—Over 1,000 lives reported to have been lost by floods in Murcia, Spain. 
21.—The Emperor of Austria gave formal consent to the marriage of the 
Archduchess Christine to King Alfonso. 
23.—Bank of England reserve, 49} per cent. Consols, 98. 
23.— Meeting of representatives of unlimited country banks at the Charing 
— Hotel, towards putting in force the provisions of the Banking Act of last 
ession. 
23.—The Bank of France raised its rate of discount from 2 to 3 per cent., and 
that for advances from 8 to 4 per cent. 





~— 


Wonthly Hotes, 


Tnx Ionian Bank directors have declared a dividend at tha rate of 6 per cent. 
perannum. It is proposed that meetings in future shall be held half-yearly. 
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The National Bank of India available total is £24,066, including £4,278 
brought down, from which the directors have declared an interim dividend at the 
rate of 5 per cent, perannum, leaving £12,435. 


The New London and Brazilian Bank directors recommend a distribution of 
7s. per share, making, with the interim dividend paid in April, 6 per cent. for 
the year, free of income-tax. 


A dividend of 5d. in the pound has been declared on the estate of the Tipperary 
Joint-Stock Bank. 


‘ The Bank of Montreal directors have declared a dividend of 6 per cent, for the 
half-year ended 31st inst, 


The Commercial Bank of Alexandria, for the year ended 31st August, shows 
a net profit of £19,799, which, with £2,332 brought forward, makes £22,131 
available. An interim dividend was paid in May last, and it is now proposed to 
make a distribution of 3s. per share (in all 74 per cent. for the year). A balance 
of £3,735 is carried over. 


The North of Scotland Bank directors report—including £8,295, the balance 
brought from last year, and after full provision has been made for all debts, the 
balance of the profit as £60,778 ; the half-year’s dividend, which was paid in 
May, at the rate of 12} per cent. per annum, free of income-tax, amounted to 
£24,656; a similar amount is required for the half-year’s dividend at the same 
rate, payable 7th November, also free of income-tax; the contribution to the 
officers’ guarantee fund, £250 ; surplus, £11,216. 


The Oriental Bank Corporation directors state that the accounts show a net 
profit for the half-year of £41,784, being equivalent to 55 per cent. per annum ; 
but they have decided to declare an interim dividend at the rate of 4 per cent. 
per annum only, and to carry forward £11,784, 


The geological researches in Bosnia have resulted in the knowledge of the 
fact that Bosnia is much richer in minerals than had been believed. There is 
great quantity and good quality of iron, copper, lead, mercury, silver, gold, 
and gold quartz, black and brown coal, meerschaum, and salt. At. present only 
salt and iron are raised, and those in very small quantities. All the rest is 
unclaimed wealth. 


The Japan weekly mail contains a very lengthy document put forth by the 
Minister of Finance, wherein it is arranged that the entire Japanese debt— 
—foreign, internal, and paper money—shall be paid off by the year 1905. The 
debt at present stands at £75,050,071. 


The Standard Bank of British South Africa directors recommend a dividend 
for the half-year ended 30th June at the rate of 12 per cent. per annum, with a 
bonus of 2 per cent., that £15,000 be added to reserve, and £2,500 to the pension 
fund, carrying forward about £5,000. 


The Journal Oficiel announces that the English and French Governments 
signed on the 10th October a Convention of Commerce and Navigation, extend- 
ing for a period of six months from the promulgation of the new General Tariff, 
whenever it may be voted, the existing treaties between the two countrics. 


ee 
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Dun’s report of United States mercantile failures for the three months, July, 
August, and September, shows 15,275,550 dols. liabilities, compared with 
66,378,363 dols. in the corresponding period of 1878. For the first nine months 
of 1879 the liabilities amount to 81,054,940 dols., compared with 197,211,129 dols. 
in the corresponding period of 1878. 





The tenders for £1,510,000 Treasury Bills were opened 6th October at the 
Bank of England. The amounts allotted were as follows, viz. :—in bills at three 
months, £1,070,000; ditto at six months, £440,000. Tenders for bills at three 
months at £99. 15s, 8d. receive in‘ full, and for bills at six months at 
£99. 2s. 62. about 29 per cent., and above in full: 


The New York Associated Banks have decided upon an important change in 
their mode of dealing with their gold reserves. They have resolved that in 
future one of their number—the Bank of North America—shall be made the 
depository of all the gold held by the banks, and that, under the direction of 
the Clearing-house Committee, it shall issue to the depositing banks certificates 
for their gold, these certificates to be used for settling exchanges between them- 
selves. 





A telegram from New Zealand, dated September 27th, announces that ‘the 
Bank of New Zealand, being dissatisfied with the conditions on which it holds 
the banking account of the New Zealand Government, has given the necessary 
notice for the termination of the existing contract.” 


We are glad to note that the Australian and European Bank, whose tempo- 


rary suspension on the 5th of June we reported, has resumed its ordinary 
business. 


At a meeting of the liquidators of the City of Glasgow Bank, held in Glasgow, 
it was resolved that a further dividend of 3s. 4d. per pound be paid to the creditors 
of the bank on the 17th October. Thus far, therefore, provision has been made 
for payment of two-thirds of the bank’s liabilities—reducing the total from 
£12,400,000 to £4,100,000—and it is hoped to reduce the outstanding obligations 
to 5s. in the pound and accrued interest by the end of the year. 


The United States of America are estimated to grow annually 100,000,000 
acres of grain and potatoes. Half this area produces Indian corn, fully one- 
fourth is under wheat, an eighth yields oats, while abcut 5,000,000 acres are 
divided among barley, rye, and potatoes. The aggregate value of the-e crops 
represents a grand total of about £225,000,000 sterling. Besides these bread- 
stuffs, 25,000,000 acres are estimated by the siatistics of the United States 
Agricultural Department to grow hay, the produce being 32,000,000 tons, while 
upwards of 12,000,000 acres are devoted to cotton, yielding nearly 5,000,000 
bales. 


The Institute of Bankers.—The session 1879—80 of the Institute commences 
under favourable auspices. The meeting for the first reading of papers and dis- 
cussion is fixed for the 3lst October, and will be followed by similar meetings 
each month up to May, at which subjects of great interest to the profession will! be 
brought before the members ; points of practice will also be introduced for discus- 
sion, and in this way much advantage may be expected to accrue. The following 
are points for discussion at the first meeting, ‘‘Should not all bankers agree to 
demand that any material alterations in the tenor of cheques be verified by the full 
signature of drawer in place of the initials hitherto generally in use?’ “ Should 
not p.p. endorsements to cheques to order, presented through a banker, be dealt 
with by the bank on which they are drawn as they would have been had the payee 
personally endorsed?” ‘The council are carrying out arrangements for holding 
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the annual examinations of candidates, which will be applicable to country 
members as well as London. Full details will be published in the next number 
of the Journal of the Institute. The library of the Instituto is in course of 
formation ; it has already reached a stage at which the books are to be transferred 
from the offices of the Institute to the shelves at the London Institution, and 
the council will be happy to receive further donations of books. 


actin 
> 


MERCANTILE EMBARRASSMENT. 


The suspension of Messrs. James Barber, Son, & Co., East India merchants 
and bankers, has taken place. 





— 
> 





OBITUARY. 

Henry Cuartes Carzy.—The recent death of the well-known American political 
economist, Henry Charles Carey, who was born at Philadelphia on the 15th of 
December, 1793, and died on 12th October of the present year, deserves a passing 
mention. The son of the author and bookseller, Matthew Carey, he was originally 
brought up to that business, from which he retired in 1835, and devoted himself to 
the study of political economy, on which he wrote several works, of which the 
most important are the ‘‘ Essay on the Rate of Wages, ‘‘ Principles of Political 
Economy,” ‘‘ The Past, the Present, and the Future,” published in 1848, and 
which gives a sort of history of the development of political economy. Carey is 
known among us for his strong protectionist opinions, and also by his essay in 
opposition to Ricardo’s doctrine of the rent of land, but his ‘‘ Harmony of 
Interests, Agricultural, Manufacturing, and Commercial,’”? New York, 1852, in 
which he sought to establish his theory of protective duties, and the “ Principles 
of Social Science,’ which was published in three volumes at Philadelphia between 
1857 and 1860, are his main works. Rivardo’s theory of the rent of land is 
based, as is well known, on the difference between the productive qualities of 
good and bad land. The doctrine of the celebrated English political economist 
was founded on the supposition that the good land was the first to be cultivated ; 
Carey takes the opposite view, according to him, on primary migrations the less 
fruitful land is cultivated the first, being the easiest to plough and till, and then 
the low and swampy ground is cultivated, which is more difficult, and marshes 
are drained, &c. Even if this assertion, which may be regarded as based in 
some degree on Americun observations, were altogether true, it would not over- 
throw the doctrine of the rent of land, for it is the same, whether this difference 
proceeds from greater natural productiveness combined with more intense cultiva. 
tion, or from less expense in culture combined with a wider cultivation. Carey like- 
wise opposes the ‘‘Doctrine of Population” of Malthus, by asserting the unlimited 
capability of expansion and development of mankind and their material cultiva- 
tion. Carey’s remarks, so far as they show the influence of American modes 
of life on the modes of thought of the economist are interesting; but his 
adhesion to the ranks of the protectionists has been a serious injury to his 
country. 

Lister.—Mr. James Lister, formerly Manager of the Union Bank, Liverpool, 
died at his residence, Basil Grange, Sandfield Park, West Derby, the 16th Oct., 
aged seventy-five years. : 

We have gathered from the Liverpool Daily Post the following remarks in refer- 
ence to Mr. Lister :—One of the most familiar figures in commercial life in Liverpool 
for many years past has disappeared by the death of Mr. James Lister, who, for 
a period of well nigh forty years, held the high and onerous position of manager 
of the Union Bank, of which he was himself the founder, in so remote a period 
as the year 1835. Mr. Lister died 16th October, at his residence, Basil Grange, 
Sandfield Park, West Derby, at the 1ipe age of seventy-five. His illness was a 
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long and painful one. About seven months ago he was seized with paralysis, 
which subsequently attacked the head, and the deceased had no interval of relief 
from the malady up to the time of his death. It would be superfluous to dwell 
upon the high position which Mr. Lister occupied so long in the banking world 
here, in which he was so great an authority, and in the daily business of which 
he was so eminently safe and successful. He filled the position of manager for 
an exact period of thirty-nine years, and retired in 1874. His experience-was 
utilised on the boards of management of other large commercial undertakings. 
The deceased gentleman was a borough magistrate, and discharged his judicial 
functions with the most conscientious care, and an undeviating courtesy and 
frequent kindliness of manner which probably was not without some good effect 
even upon habitual offenders. Mr. Lister was a supporter of various public 
institutions connected with the Church, with charitable and benevolent objects, 
and with the promotion of education. Asa friend and companion, he inspired 
wide attachments, founded not only upon kindliness of heart, but, in his case, 
also upon an exceptionally well stored mind and carefully cultured intellect. 
His intellectual gifts and attainments imparted great charm to his conversation, 
and most of the elder generation in Liverpool who were in any way devoted to 
pursuits of a cultured kind had in him a very great friend and a congenial 
associate. The refined impulses of Mr. Lister sought fitting outlet in several 
ways, and he was nut only an old member of the Philharmonic Society, but one 
of its original promoters. 

Crump.—October 11, at Gravesend, Mr. Joseph Holland Crump, aged 48, for 
31 years with Messrs. Barclay, Bevan, & Co. 

Baxrxer.—October 19, at Honiton, after a few days’ illness, Mr. William 
Henry Barker, aged 47, late manager of the National Provincial Bank, Honiton. 


~~ 
al 





Mlonetary Rebierw. 


Tue release of the dividend money early in the month caused some 
addition to the already superfluous supplies ready to hand and seek- 
ing employment in the money market, whilst the lack of any 
increased demand at that time became manifest in the figures of the 
Bank return following after the payment of the Government divi- 
dends; the private deposits, marking an increase of nearly 24 mil- 
lions, showed distinctly where this extra supply of money had been 
bestowed ; at the same time the usual autumnal requirements of 
gold and notes created a diminution on the other side of the account, 
thus lowering, by 5 per cent., the proportion of the reserve to the 
liabilities of the Bank. 

The reserve of the previous week was the largest on record, 
having reached the sum of £22,375,000, and in all probability this 
was the culminating point of the period, as everything now appears 
to tend in the contrary direction ; money is rising in value in many 
foreign countries; in France, in Germany, in Belgium, and in Russia 
the rates have recently been put up, whilst the condition of the 
foreign exchanges and the circumstances of home affairs are such 
as to induce us to believe that ere long the screw will have to be 
turned at the Bank. Though some revival of trade could no 
longer be ignored, and various other causes tending to harden rates 
for money were visible and sensibly affecting the surface of things, 
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yet, such was the plethora of loanable money in this market, and 
so little had the bulk of trade bills increased here, that, notwith- 
standing the altered outlook, rates for money could scarcely be 
said to have moved at all at the beginning of the month. Our 
money market, however, is not amenable to home influences alone, 
and foreign causes were at this time active in shaping its course ; 
the adverse state of the foreign exchanges led to withdrawals of 
gold from this side; the excited aspect of the Stock Exchanges in 
New York and in Paris, the rising rates for money abroad, these 
causes, combined with a revival of trade in some quarters at home 
and marked activity on our own Stock Exchange, did at length pre- 
vail and lead to some little rise in the outside rates for money 
repayable at any but short dates. 

The Board of Trade returns for the month of September compare 
favourably with those of the corresponding month in 1878. Thereis 
an increase this year in both quantities and value, though the former 
is considerably out of proportion to the latter, indicating that a 
cheaper class of goods than usual have been sent abroad ; still there 
is something cheering in contemplating this turn of the figures in 
the right direction, confirming so far the belief which has lately 
come to be entertained that the turning point from that heavy de- 
pression which has been dragging along has at length been reached, 
Should this improvement continue to make headway, it would be the 
more satisfactory and cheering under the circumstances of the period, 
being one in which the country is suffering severely from the 
effects of a very bad harvest, following after defective ones in suc- 
cession, and when the agricultural classes are naturally labouring 
under great disadvantages and severe depression. in this state of 
things the increase in imports is not to be wondered at, and the 
particular items of increase are not far to seek. An increase in the 
quantity of food products was to be expected, and will probably 
continue to swell the figures in succeeding returns. Imports of 
wheat from the United States have taken place on a large scale, 
and will probably receive a fresh stimulus from the recent rise in 
the corn market here. An important factor affecting the future of 
our money market is involved in this question of the shipment 
of grain. Gold has been taken from us to New York to pay 
for grain; and as our requirements of bread stuffs are likely to be 
of a lasting character, the likelihood exists that further and larger 
drafts may be drawn upon us for gold in payment. Nor is this 


the only quarter from whence a demand comes. Germany and . 


Egypt are taking gold from this country, and, with the value of 
money rising around us, it cannot be unreasonable to expect that a 
moderate increase in the rate will eventually take place here. 

The stock markets have this month entered upon a new phase. 
After their long inactivity, a revival of life has been imparted to 
them ; business has been brisker than could have been expected in 
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so short a time. The movement has been brought about, in a great 
measure, by influences from abroad. In the Paris and New York 
exchanges speculation has been rampant and persistent for some 
time past, and this condition of things could not fail to react, in a 
great degree, upon this market ; but, beyond this, there is the now 
recognised turn in the outlook at home, as regards the trade of the 
country, as seen in the improvement which has occurred in some of 
the manufacturing industries, with the prospect thus held out of the 
advantages to accrue to the railways therefrom. Hence the rail- 
way market has partaken largely of the extra business doing on 
the Stock Exchange, whilst United States and Canadian stocks 
have been acted upon in sympathy with the excited movement going 
on in America; and what are called international stocks of the 
foreign market have moved in company with the speculative fever 
on the Paris Bourse, though it must be conceded, at the same time, 
that the better course upon which the Egyptian Government have 
entered, and the way in which they are getting in the revenue of 
the country, have imparted a steadier value to Egyptian securities. 
At the settlement in the middle of the month, the rates for carry- 
ing over accounts were heavier than previously had been asked, 
and the bankers’ clearing-house returns showed an increased amount 
passed through over the previous month and the previous twelve- 
month. The political incidents of the month have been in the 
direction to impart firmness to the stock markets. The gradual 
settlement of affairs at the Cape, under the auspices of Sir Garnet 
Wolseley, and the success of General Roberts in taking possession 
of Cabul, have, in a measure, relieved the public mind, A general 
improvement in prices in the Stock Markets during the month may 
be noted. The English Government funds and Colonial Govern- 
ment securities are moderately higher, whilst some of the foreign 
bonds have risen materially. Chilian bonds mark the highest rise 
in this class. Argentine bonds and Hungarian gold rentes have 
improved also; whilst in London banks and English railways a 
pretty general rise has taken place, and some of the miscellaneous 
shares, notably iron and coal companies, partake of the advance, 


— 
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NOTICES TO CORRESPONDENTS, 


Orders and Subscriptions should be sent to the Proprietors, Waterlow & 
Sons Limited, 25, Great Winchester Street, London. 


The Editor invites Bank Managers and other correspondents to send him their 
Bank Reports and other communications early in the month, in order to ensure 
insertion in the following number; he doesnot undertake to publish unauthenti- 
cated communications, or to return such as are rejected. 
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BANKERS CLEARING-HOUSE RETURNS 


For tHe Quarter, JuLy To OcToBER, 1879, 











Lonpon. 

1879. & & 
July 3 Thursday 14,901,000 

4 Friday 16,986,000 

5 Saturday 16,167,000 

7 Monday 16,216,000 

8 Tuesday 15,400,000 

9 Wednesday 13,933,000 

—_- 93,603,000 

July 10 Thursday 14,337,000 

11 Friday 11,499,000 

12 Saturday 13,062,000 

14 Monday 14,874,000 

15 Tuesday 13,725,000 


16 Wednesday 37,502,000 





——104,999,000 


July 17 Thursday 15,619,000 
18 Friday 14,989,060 
19 Saturday 13,073,000 
21 Monday 14,032,060 


22 Tuesday 


18,274,000 


23 Wednesday 12,838,000 


July 24 Thursday 


———— 83,825,000 
11,740,000 


25 Friday 12,623,000 

26 Saturday 12,253,000 

28 Monday 12,225,600 

29 Tuesday 11,411,000 

30 Wednesday 13,430,000 
——— 73,682,000 

July 31 Thursday 33,543,000 

Aug. 1 Friday 17,727,000 

2 Saturday 16,059,000 

4 Monday és 

5 Tuesday 20,454,000 

6 Wednesday 14,690,000 
———— 102,473,000 

Aug. 7 Thursday £12,366,000 

8 Friday 13,967,000 

9 Saturday 13,290,000 

11 Monday 12,442,000 

12 Tuesday 12,592,000 


13 Wednesday 14,095,000 





78,752,000 


Forward .,£537,334,000 





MANCHESTER. 
1879. & 
June 30 Monday 379,000 
July 1 Tuesday 358,000 
2 Wednesday 451,000 
38 Thursday 343,000 
4 Friday 296,000 
5 Saturday $362,000 
July 7 Monday 268,000 
8 Tuesday 206,000 
9 Wednesday 294,000 
10 Thursday 254,000 
11 Friday 292,000 
12 Saturday 270,000 
July 14 Monday 244,000 
15 Tuesday 232,000 
16 Wednesday 269,000 
17 Thursday 220,000 
18 Friday 258,000 
19 Saturday 305,000 
July 21 Monday 245,000 
22 Tuesday 165,000 
23 Wednesday 261,000 
24 Thursday 144,000 
25 Friday 280,000 
26 Saturday 449,000 
July 28 Monday 314,000 
29 Tuesday 195,000 
30 Wednesday 333,000 
31 Thursday 211,000 
Aug. 1 Friday 292,000 
2 Saturday 375,000 
Aug. 4 Monday oe 
5 Tuesday 363,000 
6 Wednesday 416,000 
7 Thursday 227,000 
8 Friday 269,000 
9 Saturday § 298,000 
Forward 


2,189,00C 


1,584,000 


1,528,000 


1,554,000 


1,720,000 


1,573,000 





+ £10,145,000 


— 


S aa 
ad 











8 


0 


00 


00 
00 





1879.- 
Aug. 


Aug. 


Aug. 


Sept. 


Sept. 


Sept. 


Sept. 


Sept. 


Oct. 








Lonpon. 
£ 
Brought forward 537,384,000 
14 Thursday 28,671,000 
15 Friday 13,845,000 
16 Saturday 13,954,000 
18 Monday 14,587,000 
19 Tuesday 12,128,000 
20 Wednesday 12,362,000 
-—————. 95,547,000 
21 Thursday 11,470,000 
22 Friday 11,300,000 
23 Saturday 11,081,000 
25 Monday 11,286000 
26 Tuesday 12,026,000 
27 Wednesday 11,252,000 
one 68,415,000 
28 Thursday 11,777,000 
29 Friday 29,694,000 
30 Saturday 17,465,000 
1 Monday _17,054,000 
2 Tuesday 14,584,000 
3 Wednesday 12,235,000 
———-102,809,000 
4 Thursday 14,274,000 
5 Friday 11,187,000 
6 Saturday 12,523,000 
8 Monday 13,424,000 
9 Tuesday 11,692,000 
10 Wednesday 11,307,000 
——— 74,407,000 
11 Thursday 13,293,000 
12 Friday 25,851,000 
13 Saturday 16,148,000 
15 Monday 13,893,000 
16 Tuesday 12,769,000 
17 Wednesday 12,648,000 
——_—— 94,602,000 
18 Thursday 10,338,000 
19 Friday 10,469,000 
20 Saturday 11,227,000 
22 Monday 13,242,000 
23 Tuesday 12,429,000 
24 Wednesday 12,047,000 
———— 69,752,000 
25 Thursday 11,155,000 
26 Friday 11,397,000 
27 Saturday 13,372,000 
29 Monday _— 13,853,000 
30 Tuesday 34,091,000 
1 Wednesday 19,052,000 
re & 102,920,000 
£1,145,786,000 
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Aug. 


Aug. 


Sept. 


Sept. 


Sept. 





1879. 


Sept. 


MaNcugsteR. 
Brought forward 

11 Monday . £232,000 
12 Tuesday 188,000 
13 Wednesday 278,000 
14 Thursday 207,000 
15 Friday 299,000 
16 Saturday 302,000 
. 18 Monday 231,000 
19 Tuesday 167,000 
20 Wednesday 228,000 
21 Thursday 172,000 
22 Friday 213,000 
25 Saturday $275,000 
25 Monday 208,000 
26 Tuesday 164,000 
27 Wednesday 256,000 
28 Thursday 196,000 
29 Friday 342,000 
30 Saturday 511,000 
1 Monday 400,000 
2 Tuesday 278,000 
3 Wednesday 420,000 
4 Thursday 255,000 
5 Friday 280,000 
6 Saturday 319,000 
8 Monday 248,000 
9 Tuesday 243,000 
10 Wednesday 286,000 
11 Thursday 192,000 
12 Friday 248,000 
13 Saturday 299,000 
15 Monday 257,000 
16 Tuesday 189,000 
17 Wednesday 259,000 
18 Thursday 155,000 
19 Friday 238,000 
20 Saturday $273,000 
22 Mortday 224,000 
23 Tuesday 160,000 
24 Wednesday 238,000 
25 Thursday 185,000 
26 Friday 277,000 
27 Saturday § 461,000 


nem 


£ 
10,145,000 


1,506,000 


1,286,000 


1,677,000 


1,952 000 


1,516,000 


1,371,000 


1,645,000 
£20,998,000 
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BANK OF ENGLAND,—ANALYSIS OF RETURNS, 

















. Coin Proportion | Government Other 
Date. Notes in and Bullion | of Coin and Securities Securities Public 
| Circulation, in Issue Bullion to in Banking in Banking Deposits, 
Department. | Circulation.| Department. | Department. 
1878 £ £ °/, £ £ £ 
Nov. 6 | 29,916,825 | 24,662,815 82 15,487,672 | 22,129,592 | 3,389,779 
13 29,354,850 24,847,190 84 14,837,672 21,284,330 2 "662,00% 
20 29,022,360 25,296,340 87 14,737,672 20,791,375 2,946,356 
27 28,759,905 25,508,815 89 14,737,672 20,639,981 3,111,753 
Dec. 4 29,405,285 25,429,850 86 14,737,624 20,728,354 3,595,752 
1l 31,248,175 25,162,160 80 14,737,624 24,346,856 4,484,391 
18 32,322,415 25,595,620 79 14,667,907 25,984,953 5,128,410 
25 33,110,790 26,480,905 80 14,255,394 27,996,355 6,577,109 
1879. 
Jan. 1 32,782,010 27,190,490 83 14,720,223 29,119,440 4,440,137 
8 33,039,545 27,729,960 84 18,220,223 26,760,071 4,746,109 
15 32,666,210 28,214,145 86 18,942,974 25,150,812 4,909,889 
22 33,243,450 28,669,665 86 17,092,974 26,371,438 3,972,478 
29 32,155,785 28,951,575 90 15,717,974 24,644,899 3,805,920 
Feb, 5 31,456,470 29,365,275 93 15,441,047 23,988,089 5,915,039 
12 30,426,730 29,935,855 98 14,672,591 24,042,582 7,431,561 
19 29,858,125 30,612,650 102 14,688,528 23,150,931 7,511,766 
26 29,384,465 30,873,895 105 14,688,528 22,766,474 8,086,324 
Mar. 5 29,323,945 31,284,650 106 14,963,606 23,719,030 8,898,980 
12 28,836,885 31,740,675 IIo 14,931,878 22,540,444 9,720,720 
19 23,498,395 32,148,865 113 15,449,031 22,370,142 | 10,770,492 
26 28,880,790 32,816,225 113 15,449,031 22,377,588 | 10,971,892 
April 2 29,628,135 32,750,155 IIt 15,539,838 22,999,697 | 10,643,302 
9 29,828,460 32,190,000 108 14,906,801 22,159,108 7,053,820 
16 29,424,725 32,223,605 I1o 14,906,801 22,334,573 6,545,999 
23 | 29,032,560 | 32,536,915 | 112 14,906,801 | 22,377,047 | 6,599,984 
30 | 29,362,655 | 32,606,805 III 14,906,801 | 21,805,329 | 6,650,240 
May 7 29,433,430 32,504,290 I1o 14,906,801 21,233,785 6,977,579 
14 29,368,375 32,263,420 IIo 14,675,257 20,972,066 7,217,639 
21 29,059,995 31,965,265 IIo 14,675,257 21,020,626 7,536,005 
28 28,877,740 32,046,200 Ii!I 14,675,257 20,190,996 8,022,108 
June 4 29,390,365 32,049,875 109 14,678,635 19,696,233 7,559,796 
ll 28,902,380 32,274,115 112 14,678,635 19,200,556 7,700,652 
18 28,637,960 33,013,295 115 14,678,635 19,075,667 7,576,209 
25 28,891,875 33,744,480 117 14,678,635 18,523,864 7,946,124 
July 2 29,536,865 34,022,675 IIm5 14,480,146 20,024,691 7,279,300 
9 29,479,770 33,968,055 115 16,780,050 18,268,248 4,814,810 
16 29,328,140 34,141,205 116 16,749,642 17,916,344 4,049,549 
2 29,287,855 34,154,260 117 16,749,642 17,852,272 4,027,132 
30 29,321,875 84,573,445 118 16,749,642 17,759,826 4,378,466 
Aug. 6 29,659,795 34,212,570 115 16,802,193 17,469,385 4,453,353 
13 29,246,985 34,193,135 117 16,802,194 17,138,716 5,521,668 
20 28,828,780 $4,182,905 116 16,330,087 16,962,882 5,531,819 
27 28,542,845 33,679,400 118 15,930,087 16,932,400 4,867,922 
Sep. 3 28,956,520 33,464,025 116 pegetigee 17,612,317 4,613,236 
10 28,365,715 33,594,735 119 »237,306 17,284,718 5,382,932 
17 28,095,910 34,024,165 122 ie ”336,2 24 17,248,167 5,601,485 
24 27,725,940 33,882,360 122 16,336,224 17,326,317 6,003,043 
Oct. 1 28,988,915 33,730,190 116 16,832,592 17,451,499 5,479,626 
8 28,768,855 32,993,830 115 19,570,528 17,432,864 5,898,985 
15 | 28,839,760 | 32,252,260 112 19,370,528 | 17,771,748 | 6,077,552 




















For the corresponding statement, from October, 1877, to Cube, 1878, see page 368 of “ The Banking 
Almanac”? for 187 
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BANK OF ENGLAND,—ANALYSIS OF RETURNS. 








Other Bank Depente and Proportion} Rate 
Date. Deposits. Post Bills, Bank Post Reserve. Ry bc wat of Discount. 
1878, £ £ § £ ef; 
Nov. 6 | 26,329,269 807,004 30,526,052 10,636,204 35 6* 
13 | 26,884,127 | 305,665 | 29,851,795 | 11,468,753 33 we 
20 | 26,895,932 | 243,491 | 80,085,779 | 12,310,802 41 5 
_ 27{ 27:060,490 | 220,038 | 30,392,281 | 12,743,428 4t she 
Dec. 4 25,869,466 241,790 29,707,008 11,958,971 40 — 
ll 26,369,995 244,713 31,099,099 9,746,851 31 ~ 
18 26,690,595 269,608 32,088,613 9,186,873 28 _ 
hn 27,872,395 258,770 33,708,274 9,342,285 27 _— 
1879. 
Jan. 1| 31,118,758 | 221,574 | 36,280,469 | 10,306,351 28 op 
8 32,544,579 269,267 37,559,955 10,609,142 28 _ 
15 32,837,093 287,727 37,534,709 11,517,178 30 4 
22 32,599,418 273,424 36,845,320 11,466,447 31 _ 
29 | 31,028,476 | 285,831 | 35,120,227 | 12,849,909 36 3 
Feb. 5 | 29'025,368 | 303,523 | 35,243,930 | 13,947,891 39 él 
12 | 28,505,430 | 277,945 | 36,214,936 | 15,636,628 3 ia 
19 | 28,871,136 | 278,736 | 36,661,638 | 17,005,797 46 are 
26 28,710,062 264,331 37,060,717 17,756,467 48 — 
Mar. 5 29,355,754 295,341 38,550,075 18,250,613 48 _— 
12 28,366,650 271,080 38,358,450 19,301,752 50 23 
19 28,388,340 256,826 39,415,658 20,073,685 51 _ 
26 28,349,147 244,004 39,565,043 20,216,055 51 _ 
April 2 28,316,749 373,197 39,333,248 19,265,710 49 sales 
9 30,650,572 333,568 38,037,960 18,662,199 49 2 
16 31,824,554 266,307 38,636,860 19,091,514 49 _ 
23 32,392,567 330,730 39,323,281 19,738,155 50 == 
30 | 31,417,508 | 293,376 | 38,361,124 | 19,332,992 50 abe 
May 7 30,401,698 316,082 37,695,359 19,244,571 5! om 
14 29,498,741 283,141 36,999,521 19,046,477 51 —_ 
21 | 29,314,143 | 268,827] 37,118,975 | 19,123,012 51 a 
28 28,281,999 269,047 36,564,154 19,400,278 53 — 
June 4 27,716,936 258,760 35,535,492 18,811,705 53 a 
il 27,866,794 279,163 35,846,609 19,620,047 55 = 
18 28,834,514 300,753 36,711,476 20,612,648 56 nile 
25 | 28,584,374 | 264122] 36,794,620 | 21,251,650 57 ma 
July 2 29,957,815 293,099 38,370,214 20,749,404 54 — 
9 32,831,860 314,356 37,961,026 20,768,887 54 ain 
16 33,511,228 345,158 37,905,985 21,137,927 56 <a 
23 33,453,175 351,500 37,831,807 21,132,965 56 = 
30 33,293,487 315,246 37,987,199 21,372,218 56 sill 
Aug.6 | 32,262,280 | 331,187] 37,046,820 | 20,708,228 56 md 
13 | 31,296,820 | 342,466] 37,160,954 | 21,156,633 57 mm 
20 31,058,180 277,296 86,867,295 21,550,944 53 ones 
27 31,080,385 286,521 36,243,828 21,305,510 59 ve 
Sep. 3 30,671,722 292,049 35,577,007 20,701,564 58 ote 
10 31,139,088 302,102 36,824,122 21,470,335 58 att 
17| 31,550,540 | 278,984 | 37,431,009 | 22,124,165 39 pn 
24 31,479,076 277,335 37,759,454 22,374,587 59 wn 
Oct. 1 31,088,807 289,256 36,857,589 20,845,958 56 a 
8 33,504,437 324,400 39,727,822 .20,326,069 51 = 
15 33,676,097 355,263 39,108,912 19,591,042 50 cod 























For the corresponding statement, from October, 1877, to October, 1878, see page 359 of “‘ The Banking 
Almanac” for 1879. 


* The Bank rate was raised to 5 per cent. on Monday, August 19th ; and to 6 per cent, on Monday, 
Pp F atecay A ugu i ’ 
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PUBLIC INCOME AND EXPENDITURE. 
Tuz following are the receipts into and payments out of the Exchequer between ' 
April 1, 1879, and October 18, 1879 :— 
REVENUE AND OTHER Recezirrs. 
cf 
Fgtimate ortho [ne te bashes nts tie Bate 
Financial Year r fro’ quer fro: 
1879-80. April 1, 1879, to | April 1, 1878, to 
Oct. 18, 1879, | Oct. 19, 1878, I 
Balance, April 1, 1879. £ 2 £ I 
Bank of England .. ee ee oe - 5,964,818 | 5,462,797 
Bank of Ireland .. ws ee we _ 950,938 780,592 . - 
6,915,756 | 6,243,389 : 
REVENUE. 
Customs oe ee oe oe ee 20,000,000 10,161,000 | 10,699,000 7 
Excise ee oe ee oe oe 27,270,000 12,634,000 | 13,354,000 
Stamps oe ee eo 10,780,000 5,956,000 5,680,000 Cc 
Land Tax and House Duty" ee. « tae 2,700,000 , ’ - 
Property and Income Tax.. ° ee 9,250,000 2,400,000 1,639,000 i 
Post Office .. ee oe ee ee 6,250,000 3,715,000 3,712,000 
Telegraph Service .. eo ee ee 1,340,000 770,000 770,000 
Crown Lands “ss ‘ 390,000 160,000 165,000 D 
Interest on advances for “Local Works 
and on Purchase Money of Suez Canal a 
Shares .. oe ee ee es 1,175,000 678,687 562,222 B 
Miscellaneous oe ee ee ee 3,900,000 2,111,109 2,336,440 R 
Revenue «e we ee ee oe 83,055,000 | 39,175,796 | 39,585,662 & 
Total, including balance ia oe od 46,091,552 | 45,829,051 
OTHER RECEIPTS. - 
Advances under various Acts, repaid to the Exchequer.. 846,645 $84,854 
Money raised, Loan to India.. es 2,000,000 = sos 
Money raised, for Fortifications and Military Barracks oo -- 700,000 
Net amount raised, Exchequer Bonds as oo ee 2,200,000 8,000,000 Ca 
Treasury Bills, Net amount raised .. ee _ 61,000 
Temporary Advances 6 In aid of Ways and Means" oe 500,000 _ Co 
not repaid « UFor deficiency i a Ess 2,450,000 1,850,000 C 
Totals se ne ne ne ae __ £| 54,088,197 | 52,824,905 Tr 
EXPENDITURE AND OTHER PAYMENTS. * 
— Issues out Sy Issues we “ 
Estimate forthe|? a 
EXPENDITURE. Financial Year |@eet Payments/meet Payments Do 
tan RRP ae cena ae Da 
£ £ £ = 
Permanent charge of Debt .. oe 28,000,000 | 18,238,253 | 18,370,568 a 
Interest on Temporary Loans for Local Do 
Works, on Supply Exchequer Bonds, Do 
Bonds and Interest, &c., on Exchequer b 
(Suez) . 860,000 | _ 365,607 | _ 826,246 pe 
Other charges on Consolidated Fund ee 1,760,000 1,043,520 1,074,908 ; 
Supply Services ee oe oe ++ | 58,596,819 | 28,605,785 | 28,814,914 _ Gor 
8 
Estimate .. ee ee $4,216,819 ae 
Expenditure .. «. ++ ee | 48,258,115 | 48,586,631 ( 
OTHER PAYMENTS. Ho! 
Advances under various Acts, issued from the Exchequer 2,688,096 2,414,520 th 
Advances, Loan toIndia .. as << me ov 2,000,000 — ge 
Military Barracks _.. ee oe oe ee oe 100,000 200,000 - 
Exchequer Bills paid off .. oe oe ee oe 26,000 3,000 Em 
Treasury Bills paid off oe es oe ee eal _- _— . 2 ‘ R 
un 
Balences on October 21, 1879 :— 58,067,211 51,204,151 
Bank of England .. << os a “ oe 903,796 873,213 
Bank of Ireland .. ae ee oe ine as 117,190 247,F41 — 
Totals ee oe ee ee oe -. £! 54,088,197 | 52,824,905 




















Capital of the Bank ... 
Profits in addition to 
Capital (Art. 8, Law 
of June 9, 1857) 
serve of the Ban 
andits branches ... 
oy of — see 


siecial Reserve ... 
Notes in circulation ... 
Bank-notes to order 
and receipts payable 
at sight. ae ° 
Treasury ‘account cur- 
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BANK OF FRANCE, 
DEBTOR. 
Sept. 25. | Oct. 2. Oct. 9. Oct. 16. Oct, 23. 





8,002,313 54 
22,105,750 14 
4,000,000 0 


10,300,000 0 
2,107,150,280 0 


44,052,016 86 





¥. Cc. 
182,600,000 9 


¥. Cc, 
182,500,000 0 


8,002,313 54 
22,105,750 14 
4,000,060 0 
10,300,000 0 
2,147,812,370 0 


44,425,369 71 





F. c. 
182,600,000 0 


8,002,313 54 
22,105,760 14 
4,000,000 0 
10,300,000 0 
2,137,742,685 0 


42,757,379 30 





F. Cc. 
182,500,000 0 


8,002,313 54 
22,105,750 14 


4,000,000 0 
0,300,000 0 


| 2,173,418,985 0 


41,895,014 83 





¥. oC. 
182,500,000 0 


8,002,313 54 
22,105,750 14 
4,000,000 0 


10,300,000 0 
2,163,096,140 0 


43,176,377 48 











rent creditor ... 281,647,351 7)| 282,859,757 6| 311,478,735 47 | 267,123,006 61| 274,441,012 4 
Current accounts, Paris 358,818,249 86 | 343,668,958 48} 423,718,908 21/ 417,909,044 40 9,448,078 12 
Do., branch banks oo 46,856,150 0 51,773,057 0 46,606,807 0 41,569,566 0 44,391,429 0 
Dividends payable 1,962,880 0 1,889,154 0 1,809,603 0 1,731,209 0 1,678,356 0 
Interest on securities 

transferred or de- ; 

posited .. 4,281,557 48 4,577,770 47 6,807,951 53 | 5,§82,202 96 5,256,435 13 
Discounts’ and sun | 

interes ary 3,583,303 54 4,017,960 14 4,614,215 6 5,001,360 7 5,492,733 57 
Re-discounted the last 

six poet ee Be 802,715 41 802,715 41 802,715 41 892,715 41 802,715 41 
— not ote 502,382 49 1,109,712 49 698,210 95 1,394,156 26 586,797 29 

erve fo tual ‘ 

losseson protongedills 2,218,365 58 2,218,865 68| 2,218,365 68| 2,218,365 58| 2,218,985 58 

opm a 15,574,185 55 | 18,296,966 11 17,509,544 61 17,555,262 49 17,478,865 67 
j SE PAS 
Total ... . /,001,857,01 52 teetioacmnsctl 13 | 3,223,673,184 €0 | 3,203,098,952 34 | 3,244,975,368 97 
CREDITOR. 
Sept. 25. Oct. 2. Oct. 9. Sept. 18. Aug. 21. 
Cash in hand and in F. c. F. Cc. F. c. F. Cc, F. Cc. 

branch banks .. | 2,134,685,897 83 |2,114,928,213 19 | 2,098,870,341 44 | 2,067,234,629 30) 2,054,744,421 67 
Commercial bills over- 

— 103,848 98 509,416 67 223,509 87 814,315. 54 170,254 7 


due 
Commercial bills dis- 
counted, not - due 
Treasury bonds 
Commercial * pills, 
branch banks... 
Advances on deposits 
of bullion a aS 
Do. in branch banks 
Do. on French public 
securities eee eee 
Do. by branch banks ... 
Do. on railway shares 
and debentures 
Do. by branch banks ... 
Do. on Crédit hana 
bonds ... oe 
Do. branches... 
Do. to the State (Con- 
vention, June 10, 1857) 
—-, stock re- 


Do. “disposable ‘ 
Rentes Immobilisées 
(Law of June 9, 1857) 
Hotel and furniture of 
the Bank, and landed 
property ‘of branches 
= of manage- 


ease cf the Special 
Reserve... 
Sundries ... 


Total ... 


210,838,521 61 


267,754,529 


38,672,600 
1,812,200 


70,299,600 
64,313,150 


+ 
s 


oo ofc 3 


60,000,000 0 


12,980,750 14 
81,950,823 79 


100,000,000 0 


10,575,160 0 
2,430,631 5 


10,300,000 0 
37,639,839 17 





232,699,684 99 


317,186,242 


37,856,800 

1,772,200 
71,823,000 
54,265,650 


0 
0 
0 
0 
0 


” 
* 


60,000,000 0 


12,980,750 14 
81,950,823 79 


100,000,000 0 


10,585,600 0 
2,936,433 24 


10,300,000 0 
25,565,401 11 


296,213,477 26 


336,701,036 


36,312,200 
1,816,500 


83,607,100 
63,441,750 


oo soo 8 


60,000,000 0 


12,980,750 14 
81,950,823 79 


100,000,000 0 


10,585,919 0 
2,977,998 14 | 


10,300,000 0 
32,658,869 16 


277,536,636 4 


370,723,879 


35,004,700 
1,766,000 


83,754,100 
60,759,600 


60,000,000 0 


12,980,750 14 
81,950,823 79 


100,000,C00 0 


10,588,540 0 
3,119,033 6 


10,300,000 0 
26,535,940 47 


310,710,349 68 


390, 731,465 


34,751,800 
,699,800 


81,236,200 
62,475,100 


0 
0 
0 
0 
0 


60,000,000 0 


12,980,750 14 
81,950,823 79 


100,000,000 0 


10,593,780 0 
8,154,980 81 


10,350,000 0 
29,475,613 83 





(3,004,357, 501 52 


3,135,360,220 13 








3,223,673,184 80 





3,203,098,952 34 


3,244,975,363 97 








* Included in advances on public securities, 
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ISSUE DEPARTMENT. 


Bank of England Wieeklp Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 

















































































































1879. 1879, 1879. 1879. 1879. 
. Sep. 24. Oct. 1, Oct. 8. Oct. 15. Oct. 22. 

, £ £ £ £ £ 
Notesissucd sees aes 48,882,360 | 43,730,190 | 47,993,830 | 47,252,260 | 45,998,755 
Government debt... a. th | 11,015,100 11,016,100 11,015,100 | 11,015,100 11,015,100 

ersecurities ... .. .» | 3,984, 1984, 84,900 | 3,984 984,900 
Gold coin a and bullion .. ... — ..| 33,882,360 | 33,730,190 | 32,993,830 | $2,252/260 | 30,993,755 
uiver ion ove eee eee ee 
48,882,360 | 48,730,190 | 47,993,830 | 47,252,260 | 45,998,755 
BANKING DEPARTMENT. 
1879. 1879. 1879. 1879. 1879. 
Sep. 24. Oct. 1 Oct. 8. Oct. 15. Oct. 22. 
| £ 2 £ £ af 
Repl entnt Mauser ngage gaia | eas | agama 

Prey eee fe ” ? 2 25 
Peblic deposits (Including Exch mer ‘ : ali 
Debteand Dividend Accounts) ++ --| 6,003,043 | 6,479,526 | 5,898,985 | _ 5,077,552 | 4,933,633 
Other deposits... 2) 815479076 | 31,083;807 | 33,504,437 | 33,676,097 | 32,862,392 
Seven day andotherbills ..  ... 277,335 289,256 24,400 5,263 354,606 

56,037,123 | 65,130,049 | 57,329,461 | 56,733,318 | 55,780,047 

Government securities... .. «| 16,336,224 | 16,832,592 | 19,570,523 | 19,370,528 | 19,170,528 
Other securities .... 2. .« «| 17,326,317 | 17,451,499 | 17}432,864 | 17,771,748 | 17,875,858 
OteS... wee ee,Siece~Ss eee 21,156,420 | 19,741,275 | 19,224'975 | 19,412,500 | 17,474,555 
Goldandsilver coin 3... «| 1,218,167] 1,104,683 | 1,101,094 | 1,178,542 | 1,259'109 
58,037,123 | 55,130,049 { 57,329,461 | 56,733,318 | 55,780,047 








THE EXCHANGES. 





Lonpoy on— 






























Amsterdam, short ead oes 
Ditto 3 months ... eee 
Rotterdam, ditto oe 
Antwerp and Brussels, ditto ; 
Paris, short ose vee ove 
Ditto 3 months ... we ove 
Marseilles, ditto ... oe ove 


Hamburg, ditto ... ove eve 
Berlin, ditto at “ts es 
Leipsic, ditto ove 
Frankfort- on-the-Main, ditto ... 
Petersburg, ditto ints one 


Copenhagen, ditto seo ate 
Vienna, ditto one eee eee 
Trieste, ditto eee 
Zurich and Basle, ditto .. ee ove 
Madrid, ditto ove ove pom 
Cadiz, ditto ove ee one 
Seville, ditto oe ove exe 
Barcelona, ditto .., eee gee 
Malaga, ditto eve ée oe 
Granada, ditto ... eco ooo 
Santandar, ditto ... ove ove 
Bilboa, ditto eco on eco 
Zaragoza, ditto .. eee 
Genoa, Milan, Leghorn, ditto. 
‘Venice, ditto / ee 
Naples, ditto ove 
Palermo and Messina, ditto eee 
eo ob , eee ae 

Oporto, ditto ese ove ose 


Calcutta a. oe oes oe 


Mexican D ove 
Bilver in Bars (Standard) wee 


Foreign oe — any (Siandard) 

















| Sep. 25 Oct. 2. | Oct. 9. Oct. 16. | Oct. 23. 9 
wl (223 12 23 | 12 2} | a2 2 12 2 
«| 12 4 12 4} 12 43 12 4 12 4} 
: 13 43 12 4} 12 4} 12 4 12 4} 
; 25 533 25 55 25 55 25 60 26 60 
; 25 374 25 40 25 37} 25 37} 25 37} 
we| 25 47% 25 50 25 523 25 47 25 47} 
weet «25 475 25 60 25 52} 25 48} 25 48} 
| 2064 2065 2063 2063 2062 
wt 2064 2065 2063 2063 2062 
sé 2064 2065 2063 2063 2062 
4 2064 « 2065 2063 2063 2062 
iy 243 244 25} 25 245 
; 18 50 8 50 18 50 1s 46 18 43 
; 11 95 11 92} 11 97} 12 0 11 97} 
; 11 95 11 923 11 97} 12 ll 973 
wl 25 65 «| «25 52h | 25 52h | 26 bay | 25 52h 
sa 46} 463 47 47 47 
| 46%, 47 47% 47 473 

462 465 47% 47% 47 
ia 463 47 47% 47% 47$ 
Py 46} 46 47 47 47 
i 463 46; 463 463 463 
ie 46 463 463 47 47 
| 46} 46} 454 47 47 
‘ 46% 463 463 46% 46 
v| 28 72% 28 77% 28 90 29 20 29 25 
| 28 72 | 28 774 28 90 29 20 29 25 
vee] 28 724 28 774 28 9) 29 20 29 25 
vee] 28 725 23 7 28 90 2920 | 29 2% 
ass 62} 52} 52} 52} 2) 
ee) 52} 52} 524 523 | 524 
ée0 1.8 1.8 1.8 1,8} 1,83 

PRICES OF BULLION, 

PerOz. | Per Oz. Per Oz, Per Oz. Per Oz 
£ae.d. | 28. 4. £s.d.}/ 28.4 £s. a 
‘et OE-O 1-927 9 317 9 | 317 9 | 817 9} 

<Che BEE O04 2) 0 4 2210 4 3} 

ee 043 )/044 o4uH104 4 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND, 


Amounts authorized by the Acts of 1844 and 1845:— 











England— Bank of England .. ee ee ee ee ee 
a 207 Private Banks ee oe ee oe oe 
.* 72 Joint Stock Banks .. ee ee ee og oe 
Scotland— 12 Joint Stock Banks .. oe ee ee an ee 
Ireland— 6 Joint Stock Banks .. oe ee oe ee ee 
Add, Increase, since, in authorized amount of Bank of England :— 
1855—Dec. 7th ee ee £475,000 
1861—July 10th .. oe 175,000 
1866—Feb. 21st .. ae 350,000 
Deduct, Lapsed Issues— 
England— 95 Private Banks ee ee oe +» £1,554,879 
- 22 Joint Stock Banks .. oe +» 1,001,851 
Scotland— 2 Joint Stock Banks, namely :— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) .. oe £337,988 
City of Glasgow Bank .. oe oe 72,921 
410,859 
SUMMARY OF PRESENT FIXED ISSUES, 
England— Bark of England .. és ee a. és ee 
a *106 Private Banks oo ee oe ee ee ee 
o 50 Joint Stock Banks .. ee ee ee oe 
Scotland—t10 Joint Stock Banks .. ee éé ee ad ne 
Ireland— 6 Joint Stock Banks .. ee aa ee Me: oe 


£14,000,000 
5,153,407 
3,495,446 
3,087,209 
6,354,494 


£32,090,556 


1,000,000 
£33,090,556 





2,967,589 
£30,122,967 


£15,000,000 





*Nore.—The number of Private Banks authorized to issue their own notes 


in England, by the Act of 1844, was.. 
Diminished in number by amalgamation 
Lapsed Issues a es ee ee 


oe 207 
6 


94 
_ 100 


} The number of Banks authorized to issue their own notes in Scotland, by 




















the Act of 1845, was ee oe oe oe ee ee ee ee 19 
Diminishedin number by amalgamation .. ee ee ee 6 
Lapsed Issues, asstated above ., ee ee oe ee ee 
’ — 9 
10 
ENGLISH FUNDS, 
ye ag Highest. Lowest. Bone 3, 
' ee Sr | ee eee 
Console os ee te ee oe oe! 93 | 9a} 974 973 
| 
Exchequer Bills «5 «. «2 «+ 21/pm. 23/ pm, 15/ pm. _ 





Bank Rate of Discount 2 per cent. 
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Bankers’? Wieeklp Circulation Returns, 


Pursuant to the Act? & 8 Victoria, c. 32; extracted from the Lonpon GAZETTE. 


PRIVATE BANKS. 








| 
























| 
| Author: |! AVERAGE AMOUNT. 
NAME OF BANK. | ized || l ; 
|| Issue. || sept, 6. | Sept.13.! Sept. 20. [Sept. 27 
| | 
o 2 z£ £ £ £ 
1 Ashford Bank .....ccecccccccccece'| 11,849 8,171 | 8,439 | 8,279 | 8,201 
2 Aylesbury Old Bank .......+e+e+++| 48,461 || 17,555 | 17,395 | 17,892 | 18,706 
3 Baldock and Biggleswade Bank .... '| 87,223 || 13,204 | 13,306 | 13,469 | 14,464 
4 Barnstaple Bank .......eseeeeeeeee| 17,182 2,293 | 2,211 | 2,827 | 2,244 
5 Bedford Bank .......ceseeceeeeres, 34,218 || 22,302 | 21,846 | 21,806 | 22,356 
6 Bicester and Oxfordshire Bank...... | 27,090 | 10,380 | 10,504 | 10,367 | 10,009 
7 Boston Bank—Garfit and Co. ....-.|| 75,069 || 36,674 | 35,839°| 37,017 | 37,965 
8 Broseley and Bridgnorth Bank......| 26,717 || 9,078 | 8,705 | 8,396 | 8,525 
9 Buckingham Bank .....++++:e+++++| 29,657 || 12,618 | 12,438 | 13,011 | 13,389 
10 Bury and Suffolk Bank ........++++|| 82,362 || 28,153 | 26,721 | 27,020 | 26,575 
11 Banbury Bank .......eeeeeeeeeeeee) 48,457 || 15,907 | 15,652 | 15,750 | 15,520 
12 Banbury Old Bank .......+2+-+++0+, 55,153 || 13,884 | 13,642 | 13,563 | 13,532 
13 Bedfordshire Leighton Buzzard Bk. || 36,829 || 26,228 | 26,045 | 25,822 | 25,168 
14 Brecon Old Bank........eee+++++++, 68,271 | 12,254 | 12,940 | 12,859 | 12,634 
15 Brighton Union Bank ......++.+++) 33,794 | 16,886 | 18,043 | 17,705 | 17,591 
16 Burlington and Driffield Bank ......|, 12,745 i 9,782 | 9,345 | 8,785 | 8,836 
17 Bury St. Edmunds Bank ........../ 3,201, 2,130 | 2,052 | 2,075 | 2,012 
18 Cambridge Bank—Mortlock & Co. ..| 25,744 i 9,867 | 9,488 | 9,605 | 10,012 
19 Cambridgé and Cambridgeshire Bank) 49,916 | 30,721 | 30,239 | 29,537 | 30,790 
20 Canterbury Bank.......esseeeeeees| 33,671 || 13,084 | 12,905 | 12,315 | 12, 
21 Colchester Bank .......+sseeeeeee+| 25,082 || 9,849 | 9,634 | 10,028 | 10,010 
22 Colchester and EssexBank ........ | 48,704 || 19,278 | 18,868 | 18,732 | 19,175 
23 City Bank; Exeter ......eeeeeeeee+ 21,527 || 8,625 | 8,458 | 8,345 | 8,663 
24 Craven Bank—Birkbeck and Co.....| 77,154 || 57,216 | 58,561 | 58,436 | 58,884 
25 Derby Bank—Smith & Co. .......-, 41,304 13,325 | 12,716 | 13,511 | 14,414 
26 Devizes and Wiltshire Bank ........|, 20,674 || 8,319 | 3,185 | 2,955 1223 
27 Darlington Bank .......+e+se+ee+++ 86,218 || 59,700 | 60,666 | 60,442 | 58,780 
28 Devonport Bank ..... eeeeee! 10,664 | 2,306 | 2,293 | 2,338 | 2,635 
29 Dorchester Old Bank ........00.+--| 48,807 || 25,467 | 25,155 | 25,793 | 25,893 
80 East Cornwall Bank .............., 112,280 } 40,657 | 41,240 | 43,438 | 45,371 
81 East Riding Bank .............+-+| 53,392 || 45,742 | 45,688 | 46,379 | 46,086 
82 Essex Bk. and Bishop’s Stortford Bk. 69,637 | 31,789 | 30,810 | 29,619 | 30,141 
98 Exeter Bank ...cccccsccscccecscccceee|| 87,004 | 11,124 | 10,945 | 10,833 | 11,157 
84 Farnham Bank.......eeeeececeeees, 14,202 |} 5,291 | 5,374] 5,355 | 5,394 
85 Faversham Bank ........-ee-2e++, 6,681 || 4,888 | 4,485 | 4,222) 4,116 
86 Godalming Bank .............s+0++ 6,322 | 5,205 | 5,380 | 5,446 | 5,399 
87 Guildford Bank .............c0+.+| 14,524 || 9,891 | 10,180 | 10,069 | 9,540 
88 Grantham Bank—Hardy and Co.....| 30,372 || 11,329 | 11,162 | 11,368 | 11,763 
89 Hull and Kingston-upon-Hull Bank..! 19,979 || 12,906 | 12,885 | 12,845 | 12,519 
40 Huntingdon Town and County Bank 56,591 || 15,687 | 15,970 | 15,887 | 16,352 
41 Harwich Bank ..........0sees+e0++ 5,778 || 3,712 | 3,517 | 8,516 | 3,494 
42 Hertfordshire, Hitchin Bank ...... 38,764 |) 23,727 | 23,586 | 23,884 | 23,824 
43 Ipswich Bank ..........s.+0.+04.4, 21,901 || 12 12,893 | 13,205 | 13,134 
44 Ipswich and Needham Market Bank .| 80,699 || 35,671 | 35,912 | 35,910 | 36,776 
45 Kentish Bank—Mercers and Co. ....| 19,895 | 13,059 | 12,245 | 11,825 | 11,038 
46 Kington and Radnorshire Bank .,..'| 26,050 || 14,365 | 14,546 | 13,064 | 14,952 
47 Knaresborough Old Bank ..........|, 21,825 9,836 | 9,635 | 9,839 | 9,934 
48 Kendal Bank.....ccccccccssceeeess 44,663 || 33,757 | 35,025 | 35,045 | 35,840 
49 Leeds Bank ........00-ceccesccees, 180,757 || 74,271 | 72,819 | 72,595 | 71,688 
60 Leeds Bank—W. W. Brown & Co. .,'| 87,459 || 35,905 |.35,078 | 35,630 | 35,240 


























WEEKLY RETURNS OF BANKS OF ISSUE. 999 





NAME OF BANK. 


! 

Author- | 

ized | 

Issue. || Sept.6. | Sept. 13. ' Sept. 20. |Sept. 27 
' 


AVERAGE AMOUNT. 








51 Leicester Bank.....scccccccececees 
52 Lewes Old Bank ....cccccececccess 
58 Lincoln Bank ....cccccccccecccecs 
54 Llandovery Bank and Llandilo Bank’ 
55 Lymington Bank .......+eeeeeeeees 
56 Lynn Regis and Lincolnshire Bank. .| 
57 Lynn Regis and Norfolk Bank ...... 
58 Macclesfield Bank ....sssseseeeeee! 
59 Miners’ Bank.......cecccsccccceces 
60 Monmouth Old Bank .....eeeeeeeee! 
61 Newark Bank.......cccecce coccses 
62 Newark and Sleaford Bank ........ 
63 Newbury Bank .....scccccccecccees 
64 Newmarket Bank.......ssecececees| 
65 Norwich and Norfolk Bank .......- 
66 Naval Bank, Plymouth .......+.+0+ | 
67 New Sarum Bank—Pinckney Bros... 
68 Nottingham Bank ....essececeeees 
69 Oswestry Bank ...ccccccccccecceees 
70 Oxford Old Bank .....cesceceeeeees 
71 Old Bank, Tonbridge ........eeee0+ 
72 Oxfordshire Witney Bank ........++|| 
73 Pease’s Old Bank, Hull .....e.eeee- 
74 Penzance Bank......ssscccsccocces 
75 Reading Bank—Simonds and Co..... 
76 Reading Bk.—Stephens,Blandy & Co. 
77 Richmond Bank, Yorkshire ........ | 
78 Royston Bank ..cccscccseccccconcs 
ee 
80 Saffron Walden and North Essex Bk. 
SL Salop Bank occccccccceccecccecscs 
82 Scarborough Old Bank .........0.- 
83 Shrewsbury Old Bank........see00- 
84 Sittingbourne and Milton Bank .... 
85 Southampton Town and County Bank 
86 Stamford and Rutland Bank........ 
87 Shrewsbury and Welchpool Bank....|| 
88 Tavistock Bank .....ccccecccccees|| 
89 Thornbury Bank .......sseceeeeees,, 
90 Tiverton and Devonshire Bank......! 
91 Thrapstone and Kettering Bank ....), 
92 Tring Bank and Chesham Bank ....!! 
93 Towcester Old Bank .....eeeeeeeee 
94 Uxbridge Old Bank.+..+e+eeeeeeee'| 
95 Wallingford Bank........ssseeeeees 
96 Warwick and Warwickshire Bank ..| 
97 Wellington Somerset Bank ........! 
98 West Riding Bank .......eceeeeees| 
99 Whitby Old Bank............ | 


100 Winchester, Alresford and ‘Alton Bk. | 














101 Weymouth Old Bank ..........+06.)| 1 





102 Wisbech and Lincolnshire Bank ....|| 
103 Wiveliscombe Bank.......eeecseees 

104 Worcester Old Bank ....... 
105 Yarmouth and Suffolk Bank ....... |) 
106 Yarmouth, Norfolk, and Suffolk Bank 


i] 
|; 
1 
| 
1 
| 
' 


| 
' 





£ 2 z | 2 £ 
82,322 | 15,921 | 15,982 | 16,749 | 17,164 
44,836 || 13,489 | 12,769 | 13,567 | 13,137 
100,342 | 64,110 | 64,200 | 64,466 | 64, 
82,945 | 8,757 | 10,580 | 10,675 | 9,755 
5,038 | 2,270| 2,173] 2,165] 1,909 
42,817 || 20,344 | 20,511 | 20,952 | 21,668 
13,917 | 7,497 | 7,022] 7,342] 7,797 
15,760 | 6,495 | 6,406] 6,104] 6,291 
18,688 | 7,665 | 8,147 
16,385 730 666 860 809 
28,788 | 9,492 | 9,824] 9,171 | 9,111 
51,615 || 24,404 | 23,580 | 22,778 | 22,683 
36,787 8,672 | 8,979 
23,098 11,353 | 11,328 
105,519 || 58,084 | 57,364 | 57,219 | 59,345 
27,321 || 12,920 | 12,995 
15,659 || 2,670 | 2,662} 2,702 | 2.996 
31,047 || 24,565 | 23,930 | 23,857 | 24,112 
18,471 || Y 
34,391 || 28,845 | 22,502 | 22,310 | 21,812 
13,183 || 11,519 | 11,187 | 11,052 | 11,344 
11,852 || 3,483 | 3,579! 3,265 

1 36,124 | 85,855 | 36,390 | 86,387 
6,030 | 5,809 | 5,900] 56,912 
37,519 | 16,235 | 16,248 | 15,725 | 15,603 
43,271 | 18,770 | 18,465 | 18,475 | 18,348 
6,889 || 5,418 |- 5,608 | 5,843 | 5,556 
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13,229 | 7,264 | 6,937| 7,160] 7,440 
| 
{ 




















JOINT STOCK BANKS. 





1000 WEEKLY RETURNS OF BANKS OF ISSUE. 








| 

! Author- 
NAME OF BANK. i| ized 
Issue. 





| 
Sept. 6. 


Sept. 13, | 


| AVERAGE AMOUNT. 
! 





‘Sept. 20. 'Sept. 27 





£ 
1 Bank of Westmoreland....scsccesees 12,225 








£ 
9,285 


2 Barnsley Banking Company....eese+s|} 9,563 i 6,319 


83 Bradford Banking Company ...+.+++|| 49,292 
4 Bank of Whitehaven ......eeeeseeeee|| 32,681 


| 41,920 
|| 15,845 


5 Bradford Commercial Banking Co. ..|| 20,084 || 19,012 


6 Burton, Uttoxeter, & Ashbourn Union 





ADK cesecevsvesevssesseseseeee 
7 Cumberland Union Banking Co....+++ 
8 Coventry and Warwickshire Bk. Co... 
9 Coventry Union Banking Company ../| 16,25 


35,395 
28,734 








11 Carlisle and Cumberland Banking Co. || 25,610 
12 Carlisle City and District Bank ......|| 19,972 
13 County of Stafford Bank .......+e+s+/| 9,418 
14 Derby and Derbyshire Banking Co. ../| 20,093 





60,701 |) 24,652 


|| 32°373 
4.585 


1 || 11,290 
10 County of Gloucester Banking Co.....|//144,352 | 


i} 
|| 20,234 
| 13175 


15 Darlington District Joint Stock Bk. Co.|| 26,134 || 14,436 


16 Gloucestershire Banking Company ..//155,920 | 


17 Halifax Joint Stock Bank........+00+!| 18,534 
18 Huddersfield Banking Company....../|| 37,354 
19 Hull Banking Company ........+e0+|, 29,333 
20 Halifax Commercial Banking Co. ....!| 13,733 
21 Halifax and Huddersfield Union Bank)| 44,137 
22 Knaresborough and Claro Banking Co.|) 28,059 
23 Lancaster Banking Company ........|| 64,311 
’ 24 Leicestershire Banking Company ....|| 86,060 
25 Lincoln and Lindsey Banking Co.....!' 51,620 
26 Leamington Priors and Warwickshire|| 
Banking Company ain A A Galak 
27 Ludlow and Tenbury Bank ......... «|| 10,215 
28 Moore and Robinson's Notts. Bkg. Co. || 35,813 
29 Nottingham and Notts. Banking Co...| 
80 Northamptonshire Union Bank ......! 
81 Northamptonshire Banking Company) 
$82 North and South Wales Bank........'| 63, 
83 Pares's Leicestershire Banking Co. ../|| 59,300 
84 Sheffield Banking Company ........|| 35,843 
85 Stamford, Spalding & Boston Bk. Co. || 55,721 
86 Stuckey’s Banking Company ........ ||356,976 
87 Stourbridge & Kidderminster Bkg.Co.| 56,830 
88 Sheffield and Hallamshire Bkg. Co. ..|| 23,524 
89 Sheffield & Rotherham Joint Stock Bk. | 52,496 
40 Swaledale aud Wensleydale Bkg. Co. .|, 54,372 
41 Wolverhampton and Staffordshire Bk. || 35,878 
42 Wakefield and Barnsley Union Bank. .|| 14,604 
43 Whitehaven Joint Stock Bkg. Co.....)| 31,916 
44 Wilts and Dorset Banking Company..!| 76,162 
45 West Riding Union Banking Company), 34,029 
46 Whitchurch and Ellesmere Bk. Co. ..'| 7,475 
47 Worcester City and County Bk.Co. ..|| 6,848 
48 York Union Banking Cova. seeeseeee| 71,240 








84,356 
26,401 
951 











49 York City and County Banking Co. ..|| 94,695 || 


50 Yorkshire Banking Company ........| 122,532 


| 
| 





| 29,477 |) 


es) 
_ 
_ 
o 





s 
a 
= 
wo 








8,696 
5,373 
81,511 
23,086 
45,656 
12,227 
36,420 
87,546 
8,112 
32,153 
198,111 
28,110 
20,800 
38,071 
33,199 
9,960 
12,095 
20,450 
59,886 
28,980 
3,247 
786 
63,734 
67,640 
90,645 





£ 
9,584 





z 
10,209 

6,632 
42,917 
16,084 
18,831 


25,782 
31,618 
3,770 
11,487 
62,106 
22,687 
19,425 
5,074 
12,907 
15,318 
100,396 
17,205 
30,333 
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trish and Sroteh Circulation Returns, 





IRISH BANKS. 
Average Circulation, and Coin held by the Intsu and Scorcs Banks during the Four 
Weeks ending Saturday, the 27th September, 1879. 





TT { | 

i} | . ; Average Amnt 

| Average Circulation durin se Amns. 
|| Four Weeks ending as ware: [SoM ana Aliver 








NAME OF BANK, || Authorized | | eta 
i eaeuaenee £5 and | Under gs. Total. | Weeks ending 
| upwards, | | as above, 
| @ ee or ee Or £ 
Bank of Ireland .......e+eeee+)| 3,738,428 1,504,950) 955,875|2,460,825) 572,578 





Provincial Bank of Ireland ....'| 927,667 || 342,977) 332,547; 675,524) 428,563 
Belfast Bank ...cccccccseccees i 281,611 || 149,944 182,409; 332,353! 284,916 
Northern Bank ...,.esesee00+,. 243,440 | j 221,117) 385,262, 306,174 
Ulster Bank ..cccocccccccces!| 811,079 262,035; 254,983, 517,018 351,115 
The National Bank ........0. 852,269 non.atel 472,636 1,106,727, 736,824 

Torats (Irish Banks)....| 6,354,494 |'3,058,142 2,419,567.5,477,709, 2,680,170 


SCOTCH BANKS. 


Bank of Scotland .....seeee0.|| 343,418 (| 265,795; 511,072, 776,867 587,308 
Royal Bank of Scotland ......|) 216,451 || 247,448, 470,016, 717,464, 689,476 
British Linen Company ......|| 438,024 || 178,250) 423,747] 601,997, 354,588 
Commercial Bank of Scotland.. 374,880 226,606, 524,718; 751,324 533,418 
National Bank of Scotland ....|! 297,024 |) 191,724, 418,583) 610,307 545,840 
Union Bank of Scotland ...... 454,346 || 228,404) 474,986) 703,390 442.473 
Aberdeen Town & County Bank 70,133 93,696; 120,225) 213,921 192,546 
North of Scotland Banking Co. 154,319 || 155,670) 184,326) 339,996 257,083 
Clydesdale Banking Company..|| 274,321 |) 168,801) 299,657; 468,458 361,714 
Caledonian Banking Company . 53,434 7,586) 18,103} 25,689 15,598 


Tortats (Scotch Banks)....|| 2,676,350 


- 
= 
rad 
is 
ou 














| 
) 





bie agen omnes 8,980,044 


| 




















1002 CIRCULATION RETURNS, 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING SEPTEMBER 27th, 1879. 





Fixed Issues.| Sept. 6. | Sept.13. Sept. 20. | Sept. 27. 

£ 2 z z £ 
106 Private Banks .....0+.| 3,598,528 | 1,671,024) 1,660,964 | 1,667,367 | 1,682,066 
50 Joint Stock Banks....| 2,493,595 1,576,226) 1,571,499 | 1,581,623 | 1,582,446 


156 Totals ...eeee+) 6,092,123 8,247,250 38,232,463 | 3,248,990 | 3,264,519 


























Average Weekly Circulation of these Banks for the month ending as above:— 
Private Banks .. we ee ee es pas oe a -» £1,670,353 
Joint-Stock Banks ee ee ee ee ee ee ee ee 1,577,948 


Together ee ee ee ee oo ee ee ee ee oe £3,248,301 


On comparing these amounts with the Returns for the previous month they 
show :— 

Decrease in the notesof Private Banks .. a “a ee ee £87,207 

Decrease in the notes of Joint-Stock Banks ee ee ee es 13,829 


Total Decrease on the month ee oo ee ee oe «. £51,036 


And, as compared with the corresponding month of last year :— 
Decrease in the notes of Private Banks ., ee ee ee «+ £494,013 
Decrease in the notes of Joint-Stock Banks ee ee oe e» 447,594 


Tota Decrease as compared with the corresponding period of last year £941,607 


The following is the comparative state of the circulation as regards the Fixed 
Issues :— 

The Private Banks are below their fixedissues .. ee ee «- £1,928,175 

The Joint-Stock Banks are below their fixed issues be ae +s 915,647 


Total below their fixed issues ee ee oe ee ee «+ £2,843,822 








SUMMARY OF IRISH AND SCOTCH RETURNS TO SEPTEMBER 27th, 1879. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these Banks during the past month, viz. :— 

Average Circulation ofthe Irish Banks .. oe oe ee «+ £5,477,709 
Average Circulation of the Scotch Banks .. oe ee oe +» 5,209,413 





Together .. ee oe ee oe ee ee ee os £10,687,122 


On comparing these amounts with the Returns for the previous month they 


show— 
Increase in the Circulation of Irish Banks oe ee ee «+ £61,677 
Increase in the Circulation of Scotch Banks ee oe ee — 17,115 


Total Increase onthe month .. ee ee ee ee oe «+ £78,792 
And as compared with the corresponding month of last year— 

Decrease in the Circulation of Irish Banks eo ee oe o+ £1,243,488 

Increase in the Circulation of Scotch Banks ee Be oe ee 11,205 


Total Decrease as compared with the corresponding period of last year £1,232,283 




















¢ 
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-The Fixed Issues of the Irish and Scotch Banks at the present time, are:— . 
Treland, 6 Joint-Stock Banks .. eo oe ee ee «+ £6,354,494 
Scotland, 10 Joint-Stock Banks oe oe ee oe os e+ 2,676,350 


Together 16 oe oe oe oe ee ee ee ee ee £9,030,844 


The Actual Circulation compared with the above gives the following results :-- 
‘ Trish Banks are Below their fixedissues .. ee oe oe ee £876,785 
Scotch Banks are Above their fixed issues .. oe ee oe «» 2,533,063 


Total Above fixed issues Je coe oe oo eo «+ £1,656,278 
Average amounts of Gold and Silver coin held by these banks, during the past 
month :— 
Gold and Silver held by the Irish Banks .. ee ee ee -- £2,680,170 
Gold and Silver held by the Scotch Banks .. ee ee oe -. 3,980,044 


Together.. oe ° ee oe ee «+ £6,660,214 


Being an Increase of £9,767 on the part of the Irish Banks, anda Decrease of 
£18,225 on the part of the Scotch Banks, as compared with the Return of the 
previous month, 





CIRCULATION OF THE UNITED KINGDOM TO SEPTEMBER 27th, 1879, 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 




















Sept. 27. Aug, 30. | Increase. | Decrease. 
£ : 1° 2 
Bank of England-(month ending j 

24th September) ........+++.| 28,286,021 | 29,069,601 | oe 783,580 
Private Banks......eeeseeee0-| 1,670,353 1,707,560 es 87,207 
Joint-Stock Banks......e+e++++| 1,577,948 1,591,777 | ee 13,829 
Total in England ........+...+| 31,534,322 | 32,868,938 | ae 834,616 

Scotland ...ccscesecsceeceeee| 5,209,413 5,192,298 | 17,115 ee 

Treland...sccsccscesceseseees| 5,477,709 5,416,032 | 61,677 ‘eo 
United Kingdom ......+.| 42,221,444 | 42,977,268 | 78,792 | 834,616 








As compared with the corresponding period of last year, the returns show an 
increase in the Bank of England circulation of £1,412,996, a decrease in Private Banks 
of £494,013, and a decrease in Joint-Stock Banks of £447,594, in Scotland an 
increase of £11,205, and in Ireland adecrease of £1,243,408. Thus showing that the 
month ending the 27th Sept., as compared with the corresponding period last year, 

resents an increase of £471,389 in Hngland, and a decrease of £760,894 in the 

nited Kingdom. 

The Returns of the Bank of England for the month ending Sept. 24th give an 
average amount of Bullion, in both departments, of £34,953,684. On a comparison of 
this with the Return for the previous month, there appears to bea decrease of 
er gowse and an increase of £11,700,501 as compared with the corresponding period 
ast year. 

The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending Sept. 27th was £6,660,214; being a decrease of £8,458, as 
compared with the Return of the previous month, and an increase of £475,210, as 
compared with the corresponding period of last year. 

















PRICES OF JOINT STOCK BANK SHARES 


(From Wetenhall’s Stock Exchange List). 














Last 
Date. Dividend 
per Ann, 
30 Sep. p. ct. 
31 July ” 
30 April | 5fi.p.sh, 
29 Aug. 8p. ct. 
30 May 5 oy 
27 Feb. 5 oo» 
29 May ’73 oe 
14 Feb.’77} 5 
30 Sep. 128 
12 Sep. 5 
» 5 
27 June 5 oo 
27June |} 6 
14 Aug 5 oy 
aan 12 
14Nov. | 17% 455 
30 April {15 4, 
27June }15 ,, 
30 April | 10 ,, 
29Aug.|10 4, 
31 July 8 ss 
17 April | 4 4 
17 Oct.’78} 6 45 
16 Ju 10 55 
wiJuy |2 ,, 
30 April | 5 4, 
8lJuly | 10 ,, 
15 Oct. 43 ,, 
30 May 6 5 
31 July S bs 
27 June ui 
29 Aug, | £1 p. sh, 
16 July 6 p. ct. 
3 Jan.’76 eve 
15 Oct. 6 is 
” 6 ” 
16 July | 2/ p. sh. 
l4Aug. | 18 ,, 
Sl July | 123 ,, 
27 June 8 ws 
14 Mar, 8 os 
14 Aug. 5S 
30 Jan. | ae 
12 Sep 2/6 5» 
30 May S- o 
8lJuly | 15 ,, 
15 Apr.’75 °° 
29 Aug. 8 
31 July oo 
29 Jan.’75 ° 
31 July oe 
31 July 6 wy 
80Jan. |} 11 ,, 
16 July | 12% ,, 
SiJuly | 7 1» 
14 Aug. CG 
15June } 21 ,, 
” 21 
15 Oct. ” 
14 Aug, 2/ p. sh, 
16 July | 6 p.ct. 
30 Oct. S te 
27June | 15 ,, 
+5 15 5 
8lJuly {10 ,, 
16May {14 ,, 
16July | 16 ,, 
15Jan. {15 ,, 
16 July | 133 ,, 























London 
Share. NAME, Paid. | latest 
| Prices. 
10 | Agra, Limited  ... vse cee tee tee tee ee : all 10 
25 | Alliance, Limited ... ws. se on gee tee tee mal 10 93 
200f1. Anglo-Austrian ... ies’ ee eek a. “a 
20 Anglo-Californian, Limited’ “ ee 
20 | Anglo-Egyptian Banking, Limited “i ae oe 192 
7 | Anglo-Foreign Banking, Limited... .. .. «| all 
100fl.|} Anglo-Hungarian... . Mish sive spas own, sent ae 
20 Anelo-Thalien, 1866, Limited Tt Ee 
MS | Tam Gl AtaieMIGRIR cz aco. se 00 ove ose eee ROL 74 
20 | Bank of British Columbia... ... se ose soe ove} all 
20 | Ditto New, issued at £2 pm. ... «. oe fe o| 10 7 
50 | Bank of British North America... ...gfhs + all 493 
10 | Bank of Constantinople ... w+ se os oe oe] 6 
25 | Bank of Egypt a ote: lese eet! “shar ate cae RL ED Oe 
Stk. | Bank ofIreland .. a a aa 
20 | Bank of New South Wales... si eds G05) sede ntiaay “ 63} 
10 | Bank of New Zealand ee US Ge, ae 
20 | Bank of Roumania oo... ve see cee tee oe eee 8 14 
25 | Bankof South Australia ... 0. ose ese ove ove} all 
50 | Bank of Victoria, Australia... 0.0 ose eee ove] 25 
10 | Central of London, Limited ... at = 
20 | Chartered of India, Australia, and China... sg: eel) ae 21 
25 | Chartered Merc. of India, London and China...| all 21 
ae tds ip tea, A Gh GS eT 1 
100 | Coionial ... 30 53 
6 | Commercial Bank of Alexandria, Limited” 3 2§ 
IO | Connotidinted, Teimibed... ... cco cco sce gee 4 63 
25 | Delhiand London, Limited <.. all 
20 | English Bank of Rio de Janeiro, Limited ; 10 
20 | English, Scottish, and Australian Chartered ...| all 
20 Franco-Egyptian, issued at 5 pm 10 22 
284 | Hong Kong and Shanghai Bank Corporation... all 36% 
60 | Imperial, Limited... ... 0.0 se coo coe coo of 15 15 
20 | Imperial Ottoman... 10.0 ccc ce wee oes 10 | 10} 
Me PUNO. Gog. ccal-Uhdecageii ions 90, hg: see: 400% cengt nae 
25 | Ditto, New... ove 10. | 
172 | Land Mortgage Bank of India, Limited .. 23 
60 | London and County ... See tela des 20 | 5 
10 | London and Provincial, Limited 1... 5 10, 
25 | London and River Plate, Limited .. 10 10 
10 | London and San Francisco, Limited ... all 
100 | London &aod South Western, Limited . 20 20} 
100 | London and Westminster .. 20 56} 
10 | London Bank of Mexico & South America, ‘Lim. 5 
20 | London Chartered of Australia ... ... ... «| all | 23% 
50 | London Joint Steck ee 41} 
20 | Mercantile Bank of the River Plate, Limited :..} all 23 
100 | Merchant, Limited 25 
10 | Metropolitan $} B receives no dividend until ¢| all 
10 | Ditto 10 aad ct. has been paidto A? all 
10 | Ditto New, A puaaee aee, casa vara) ee lhe 
100 | Midland, BMMORL Sap Bes ~see ech cect Ge 
50 | National ... me meres fe 
5 | Nationalof Australasia |. 2. i. is ce -ccl 4 
25 | Nationalof Liverpool, Limited ... 0... «| 15 
10 | National of New Zealand, Limited... 1. 1) [| 3% 
50 | National Provincialof England |. 5. 2. [| 21 { 67§ 
20 | Ditto, ditto 12 39 
20 Ditto, 1279 iss. at £10 pm. of which £2is ‘pd... 2 12 
20 | New London and Brazilian, Limited ... 10 8}. 
20 | North Eastern, Lim., iss, at 2pm., already paid 6 4t 
20 | North Western... a ae A 
25 | Oriental Bank Corporation eins soe all 20, 
100 | Provincial ofIreland ... 1. ww. 25 62 
10 | Ditto, New... .. eve ove all 
10 Queensland Nat. Lim, Lon, R. 5 
100 | Standard of British South Africa, Limite 25 42 
25 | Union of Australia... all 54§ 
25 | Do. £5 Scrip on London Register .. .| all 
60 | Union of London ... ... so. coo ace coo cee coe] LOR | S44 



































